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straiten  your  | 

bi^kbonel 

I 

Time  knowledge  of 
having  a  depend¬ 
able  invcsiment  in  a 
security  box  will  add  ] 

inches  to  a  man’s  |! 

stature,  straighten  his  1 

backbone  and  keep  his 
chin  oti'  his  chest. 

Depen Jdblc  i  n  \  c  s  t  m  c  n  ts 
n'.ean  independence,  sell- 
reliancr  I 

Sccuriiic'  of  li'.c  lno^t  un¬ 
questionable  t'  pc  ntac  be 
p.ocurcd  in  amounts  Ironi 
'  5^0  upward^ 

W  'nte  fer  su^geiticns.  *  I 

ArE-AMES&CO 

TORONTO  MONTREAL  NEW  YORK  >{ 

VICTCRfA.CC.  CHICACO.ILt  ' 


A  Book  You 
Should  Have 

— for  Planning 
Investments 

Much  more  helpful  than  a 
brief  recapitulation  of  offer¬ 
ings,  Creeashields  Catalogue 
gives  you  authoritative  de¬ 
tailed  information  of  53 
leading  Canadian  Govern¬ 
ment,  Provincial,  Municipal, 
Bank,  Public  Utility  and 
Industrial  Securities. 

Gives  all  the  information 
necessary  to  choose  an  invest¬ 
ment  safely  and  wisely,  and 
canies  with  it  the  service  of 
a  complete  investment  organ- 
nation. 

Write,  call,  or  telephone 
for  Catalogue  .< 

Greenshields  &  Co. 

DfnUrs  tff  (  anadtafi  hntt* 

Members  Mcnirecl  block  Bxchmngr 

Montreal:  17  St.  John  Street 

Toronto:  1  4  King  Street  F.et 
Ottawa-. Cen'r.l  rhatnber. 


Ilf  f  ldllf  Itl 

tlahaniii  Iraetion  l.t.  &  I’r.  .'is 
|f«!d. 

\r.rtliorii  Ontario  1,1.  A  I’r,  Us 
1tt.11. 

Vow  liriincwipk  Power  1117 
'I.TtiifoItH  Power  foinmon. 

Vaiulprlioef  &  Robiii.soii 

34  Pine  St  New  York 


LOCAL  MARKET  ' 
BROADENS  with; 
SHARP ADVANCE 


Inauguration  of  a  Continuous 
Session  From  10  to  3  — 
Cement  Statement  a  Good 
Tonic — Strength  in  Textiles — 
Cuban  Canadian  Celebrates 
Entry  to  List. 

Tlie  local  niaikei  toiijd  not  resi.st 
tile  mspiralioii  given  to  it  by  Wail 
.'-^trrei  anti  it  witnfi.-iseii  not  only  a 
.‘sliaip  ativance,  liut  a  markerl  broarl- 
ening  out  in  trailing.  W  hile  the  | 

I  ereai  proportion  of  the  incrcaspri 
aofivitv  was  ascriberi  to  floor  irad- 
!  ing  brokers  rt'porteii  that  the  past 
.  week  has  probably  witnes.setl  llie 
hiege.iii.  gain  for  pome  time  in  oiit- 
I  si'll'  pariicipation.  I 

!  .Almost  every  group  of  ^lockp  ban 
ii-i  follow  ing.  .\i:ivam  e.-t  were  great 
f  pt  in  Plock.'i  I  he  floating  .-viipply  oi 
.  w  hieli  h,Ts  been  leiineeii  to  verv 
.-mall  proportions  and  as  a  result 
I  even  a  Pinall  amonni  of  Inlying  wa.« 
.■-Mffiiierii  to  c.nrrv  ibein  to  'cr,' 
ninrh  higher  level?.  The  easier 
money  i-ou'litions  have  also  been  a 
fact  .r,  hill,  generally  speaking, 
iheie  j.?  a  feeling  in  trading  circles 
that  most  seenritie?  are  beaded  for 
niiieh  hiclier  prires  .ind  traders  have 
beei.  adding  .steadily  to  their  hold- 
j  ings  with  a  view-  of  sharing  more 
1  fnll.v  in  an.v  advance  that  ma.v  oe-.-’tir. 

]  The  more  active  conditions  have 
I  also  allov-ed  of  different  is.sues- 
'  lieinc  taken  in  hand  hv  the  .--peclal 
icreiip':  veby  Oil  previous  oreasions 
I  j  tiad  iieen  sponsors  for  them. 

Tin  Motif rea.l  maiKei  will  from 
now-  on  have  a  riirther  inreiilive  to 
’  In-.nd-oiit  trading,  owing  to  tlie 
i  arrangement.s  that  liave  lieeii  made 
*for  the  est.ibii.shnient  of  a  continnoiis 
:  session  from  to  A. VI.  to  1  P,.\l..  tin 
same  as  ha/l  heon  in  vegiie  in  viall 
j.Slreei  for  so  manv  years.  I  p  to  t he 
prc.vcnf  time  ilie  .Montreal  inatket 
i  hat  adjourned  at  liMii  and  reopened 
\  a;  ivvo  o'clock.  I'roin  now  on  the 
market  will  he  open  tight  ihvongh. 

:  I'his  will,  it  is  iheucDt,  neressilati- 
;a  iiumlier  of  the  largci-  houses  in 
I  cfi'asing  theii  repvr.seniaiuui  <  n  the 
floor.  Tile  eonrliiuin?  whirl]  i'.revail 
■at  t'li-  jiieserit  time  art  .--ueli  as  wili| 
enal'le  I  lie  new-  prcjei  t  i.i  be  given 
a  fail  trial,  as  it  is  in  ,•<  time  of  | 
more  than  usual  activity  that  llie 
1  advantage.s  of  an  all-day  session  will  . 
.likely  he  niosl  in  evidniee.  j 

I  ^ca^eil\  Of  bfoel,-..  j 

'  .\i  I'onling  to  local  liniises  w  hai  the  | 

'■  market  here  is  siiffr'iing  frnni  inoie 
.fliaii  an.vihing  c'.se  is  a  siarcity  of 
I  flork.s.  W  hile  lh<re  .are  a  large 
'  niimher  of  sec-iiiiies  lisit-d  on  tin 
|-A<-h.i.nge,  ,11  the  eave  v,(  n  •,'|-e:ii 

niai’.v  eif  th(-m  the  floating  siippl,’  has 
hreome  reduced  to  iieglig.hle  (jij.-ui 
lilies  and  it  i.-  i-ossihle  no  longer  lo 
(-re-ate  any  real  leading  in  them,  i  »,i 
;lhis  ac-eomii  ii  .  Iho-ipht  special 
j  i-ndca voi-s  wdi  he  made  diirinc  the 
1  ni-xt  few  months  lo  add  to  tin-  lisl- 
incs  on  the  i;.\cha.ii.ge  with  a  view  of  * 
improving  gelicial  trading  roildi- , 
lions.  I 

Texiile’v  Itiggrr  Fiarniiig'.,  1 

The  Strongest  slocks;  during  tlie  r 
week  have  bet  n  the  te.vlilcs,  I’cn-  i 
man.-,  <  anadiati  i  otton.s  and  <  ana-  j 
dial!  Converters  being  e.spei  iail.v-  t 
prominent  .Ml  registered  advances  r 
althniiali  the  generally  easier  totu-  on  t 
.Wednesday,  and  the  fairly  sharp  ad  i 
I  '  Coni  in  lied  on  I’aire  7i 


Ottawa  Gas  Company 

Keliiiiding  Mortgage  (>fo  Bouds 


Ituf'  .March  1, 


l’in'(  on  A  ft  pi  ltd  (ton 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAI- 


Liiiiited 


C.P.R.  Buiidiiijs 
TOROIVTO 


Uow  Is  Business  ? 


Iron  and  SleeL  Indn.-'iry  -.how- 
oig  gi-,iflt'yiiig  reco'-en-  in  many 
direi  polls;  lal'or  tioiihles  in  c.sst 
expreled  to  he  ironed  out  ijnilc 
eavilv  .  tiniario  and  tjiieher  com 
pann  -  more  active  ihan  for 
III. nil  I;.- 

Iiciini-lineiilal.  Manv  of  larger 
stores  reporting  fair  hiisiness 
although  month  is  nsnall.v  quiet 
vine;  iiil  priee  sales  helping  out 
on  iiirnover  to  some  evteivt ;  fur 
liitiivi  offerings  altraetive 

WliolcMile.  Prodnee  lines  act¬ 
ive  III  general  way;  dmgoofl.s 
lioii-es  reitort  eontiniie’l  aetivliy 
I  iirx.  -Priee.s  proved  raiher  dis 
anpiinting  to  many,  hut  hiivln;: 
wa.s  active  and  hidding  keel' 
Monev.-- Market  eontiniie-  to 
rrfleit  plentiful  supply  and  thi.? 
proves  heneflcial  to  general  hiisi- 
ness  as  vv<>!i  .-gs  lo  shirk  and  Inmd 
aetiv  iltes. 

ihiiids,  -Keen  matket  for  sec  iii- 
ities  of  most  gr.ades  an  !  trading 
on  active  scale;  siliiali'ii  derided 
ly  more  eneoiiraging  than  ;i  tew 
weeks  ago. 


AMENDMENT  OF 
INCOMETAXTO 
SAVE  INDUSTRY 


Invest  in 

Water  Power  Securities 

— a  basically  sound  industry. 

— supplying  a  national  necessity. 

—  for  which  there  is  a  rapidly  increasing 
demand. 

—  on  practically  a  cash  basis. 

— with  a  product  that  does  not  depreciate. 
— the  average  earnings  of  which  have 
steadily  increased  throughout  the 
period  of  depresion. 

There  are  few  other  types  of  investment 
so  well  safeguarded;  or  with  as  promising 
a  future. 

U  rite  to  our  nearest  office  for 
particulars  of  If  a  ter  Potter 
Securities. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipcs  London,  Onf. 


"  Alarm  at  New  Rultn»  For  Tax- 

ins;  Bond  Interest  Payments — 

I  .\  Change  Jud.omcnt — Would 

o  Hit  Power  Development — 

'J  Proprietorship  vs.  Bonds  — - 

Ottawa  Looking  Over  Ground 

'(■  <  i'roin  I  he  ritiawa  i{urenii  •>!  rite  i 
j.  Financial  Tinie».) 

I  tJttawa. — The  Finance  Oeiianment 

has  under  eons. dcrni ion  ime  of  the 
e  most  important  rulings  jet  vendei-ed 
I-  in  connection  with  the  Taxation  l)e- 
L-  paitment.  A  few-  dav.s  ago  Instrne- 
.V-  tinns  were  sent  out  to  tlio  taxation 
-.s  eentree  to  reverse  the  piiutice  of 

II  treating  bond  inieiest  p;tym.''ni.s. 

I  Hitherto  there  had  been  allowed  a-; 

an  expense,  dednetihle  fmm  piof.t.s. 
In  future,  the  instructions  read,  Itond  ■ 
nterest  payments  made  by  ail  mr- 
•  pnrations  shall  lie  in-atcd  a-  “liri'- 
tits  ’  and  tiiei-efore  be  snb.1eel  to  the 
i'li^  per  cent,  corporation  lax 

T’hfs  decision  has  met  with  strong 
protests  and  The  Financial  Time- 
r.derstands  that  the  Taxing  ifepart 
merit  is  favoralile  to  an  aiiieiulmcnt 
to  the  present  .\cl  thal  wo;ilci  p*  ■ - 
mi’  the  former  prat-ta-e  tif  not  lax-: 
ing  bond  interest  lo  in'  coni  iniied.  I 
.\s  the  r  ase  stand.s  eorpm  al-otis ! 
would  he  snhjeet  to  fiiith'’;  laxat.on, 
of  millions  of  doilnr.?  in  iliv  aggro-' 
gate,  bond  interest  of  .31011.000  call- i 
ing  fot-  a  lax  of  .?1c..'ioo  .f.Tnn.oui.'  iii-| 
teresf  tieing  a'sessahle  ai  .';.M..'pOn,  • 
and  .31  .OOh. fifth  bond  interest  earrying 
a  new  tax  of  .tlh.T.hOo  a  very  heavy 
impost  on  any  corporation. 

HOI'  IM  I  IMi  M3im  0. 

In  financial  r)irle.s  in  .^lontreal  aj 
very  se-*.oiis  v  iew  has  beet)  taken  of  | 
tlie  new  I'll  ing.  and  the  infimation 
fro-m  Ottawa  tiiai  this  w-il!  he  amend- 1 
ed  will  hr  t  eeeived  w  ith  great  re- j 
iief.  The  ruling,  it  is  tindersiood.k 
resulted  more  or  less  by  rhanee.  A  | 

[  firm  had  made  a  claim  that  a  dis- [ 
count  in  the  sale  of  its  bonds  1  that 
is.  the  amount  rec-eived  bel-ow  par)  ' 
was  a  proper  deduction  in  deter.-nin- 1 
ing  profits  liable  to  taxation.  In  a 
ruling  agilnsi  the  eorporn  on  advice' 
from  the  Department  of  Justice  .oGr;-, 
ed  a  ruling  that  bond  interest  also  ; 
was  not  properly  dednetibie.  TIiii| 
point,  it  appeared,  had  never  'neen  | 
raised  before,  but  the  stand  of  the! 
Depar  tment  of  Justice  put  the  "fat , 
in  the  fire",  and  grcotdingly  general' 
instructions  w-ere  issued  covering ' 

.  this  new  ruling  as  well.  Az  matters  | 
.stand  the  Income  -Act  must  be  | 
amended  before  the  Taxation  De-  ^ 

I  partment  can  rescind  its  new  in- j 
i  fiructlons.  j 

Iiitcfcsl  a-.  E.xpeiisc,  j 

The  view  commonly  held  in  finan-  J 
cial  and  industrial  circles  here,  how-- 
-ver.  is  that  interest  on  bonds  should  j 
be  regarded  as  an  expsuse  ehergo-i 
rhle  against  net  profits,  and  is  not; 
p.arallel  to  the  ca,se  of  preferred  or  I 
common  dividends  on  Etocitc.  T’tie  i 
OEseniiai  nature  of  a  stock  is  mat  it  i 
represenw  proprietorship  it)  a  con- 1 
cem;  a  share  in  a  company’s  profits.  : 
fContlnnetl  on  Paste  7)  | 


Interest  on  Public  Debt 

is  Six  Millions  Higher 

D•^CL  ISI-.  it  or  siurounrl  it  xviliv  pii>\i.su.s  and  explanations 
.-IS  one  may.  tlie  essential  lai  t  in  connection  with  llir 
finainial  slatrnicnt  of  the  Dominion  o(  Canada  i.s  that  diir 
inp  the  twelve  months  ending  Janiiaiy  Jlsl,  IDJJ,  the  iii' 
lerrst  on  the  I’nblic  Debt  amounted  to  $  I  iD.b  3  7, 4  I  3, 
whereas  in  the  twelve  n-ionihs  ending  laniiaiy  31st,  ii 

was  hut  $i  14,379.3  77. 

This  means  tiiat  in  a  sin”le  year  the  inleicsl  liill  ol  ll-ie 
roiinlry  increased  no  less  than  .$b.()3  7.ft  3() 

,\ssmedly  this  is  not  makmy'  progress  m  the  iijrhf  rlirec 
tion.  more  especially  wl-ien  il  is  remembered  dial  this  was  in 
a  period  rhirina;  whirli  die  demand  fot  economy  vvas  per¬ 
sistent  and  load. 

Deserve  lalllc  Credit. 

Coniparint;  other  expenditures  diiiinR  (he  same  period, 
we  tind  thal  the  prim  ipa!  ectinomies  ellecicd  were  in  <liie<- 
tions  oxer  wliiclt  live  aovoinmenl  has  lildc  c-ontroi  and  tf>r 
wliich  il.  ronseqiientiy.  1  amiot  claim  miicli  credit.  On  |ien 
sions.  a  sax’ing  ol  around  three  millions  was  effcclevi.  as  com 
pared  with  the  prexicnis  yeai.  a  liirther  three  millions  having; 

!  been  saved  in  soldiers’  <  i\il  re  establislimrnt.  /Xllogether. 

I  expenditure.s  were  reduced  about  six  ir'iillion'-,  including;  the 
larper  amount  paid  out  in  mteresl. 

Hcvemics  vvete  up  ten  millions.  1  his  included  two  mil¬ 
lions  increase  in  <-iiiloms  rereitils.  lour  indliftns  increase  in 
,  post-oflice  reccir'.s.  twenty  - four  millions  increase  in  irdand 
rexenub.  the  principa!  offsellmg  inllucnce  heiiig  a  decrease  of 
eight  millions  in  bu.siness  virolils  tax.  eighteen  millions  de¬ 
crease  in  income  lax.  and  four  million  m  other  levenue. 

'  krom  the  decrease  in  total  expenditure  and  inciease  in 

total  receipts,  a  hetfer  position  might  be  argued,  but  the  fad 
remains  dial  in  the  statement  of  net  debt  an  mcrea.se  of  $7, 
4b3.842  IS  shown,  for  the  twelve  months. 

Thus,  the  debt  continues  t"  im  lease  at  the  v  ery  time 
when  il  slmuld  decrease  and  when  all  (-nnada  (Jemands  thal 
it  decrca.se 

Broader  Rate  of  Increase. 

Worse  still,  there  is  an  inciease  even  in  die  rate,  of  in¬ 
crease.  In  die  preceeJing  year,  the  im  tease,  though  large 
enough,  was  but  .$3,724,7  32,  so  dial  the  increase  in  the 
twelve  months  just  ended  was  .$  1 . 7  5d.0()()  more  than  the  in¬ 
crease  of  the  pievious  year. 

The  siliiadon  is  thal  along  with  an  increase  of  .$6, 000. 
DUG  in  interest  on  net  debt,  the  debt  itself  has  increased 

$7,483,842. 

Therefore,  we  liave  even  had  to  fjorrow  the  wlierc- 
withal  to  pay  the  increase  in  the  interest  on  our  debts. 

The  Finance  Minister  explained  the  situation  when  he 
said  that  had  it  not  been  for  the  burden  of  the  National  Hail 
ways  he  would  have  been  able  to  show-  a  surplus.  We  c  an 
only  hope  that  .Sir  Henry  Thornton  is  not  mistaken  in  his  anti 
cipations  of  iinprov’cment. 

Broad  Funding  Measures  Pending 
Saguenay  Pulp&  Power  Securities 


i  HOUSE  TARDY  IN 
GETTING  DOWN 
REAL  BUSINESS 

I  Most  Vh’ tally  Important  Matters 
!  Remain  Neglected  —  Delays 
Continue  —  Needless  Discus-  I 
sions  at  60  Cents  a  Word  —  | 
Budget  Late  in  March  Expect- ' 
ed  to  Show  Big  Deficit. 

‘  (Froni  flic  Ottawa  Biirenii  oi  il::' 

I  Kinaneful  I’Inirs.) 

^  Ottawa,. — Piirliamenl.  as  usiial, 
slow  in  griTing  to  tho  salient  fe.i- 
Uires  of  the  set?’ on  The  riox  rrn 
^  nicnt.’s  loiig-her.-ildeil  ami  palipiilly- 
I  .'iw.Ttird  imnyigration  policy  is  still 
unannounced;  steps  townrd  econo¬ 
my,  mentioned  the  .Speech  from  ih,'. 
I’hione.  liave  yet  to  lie  I.Tlveii:  ll’r 
I  liank  .Art  revj.slon  ineii..nre  i,-  '*■!! 
■delayeil,  informalion  of  li  ide  r 'so- 
Miat'.ons  with  nelniiim  .ind  Au.-u-alia  : 
vvillT.irIri.  ' 

.'leenwhi'e.  Dime  has  been  the, 
usn.-D  diseiii-.ijv  I  oiiiiuins  iiponi 
every  I  liiiii:  anil  .invlhin.i;  div  01 1  ed  •  , 
i-<<pi  mvt-on.ii  e,iiiiif;i  j-),,,  ,|||p5,.  I" 
1.011  of  a  fill'!  Kpplv  Ini  the  eotin 
1  r^  .  xltnllv  drill:’ II, led .  is  ealmlv  ig-  I 
'  nor*'d.  vvb’l.  n  hole  d.-iy  Is  sp'-nl  I 
•  li.-eiiss.ng  Dh  pni-cly  ,'ieadeniie  ,iiiil‘ 
rmile  iiuroMin  .vs  to  whether  a  Min-  1 
isiry  oiicht  lo  re' jgn  when  defeairil|  j 
I  in  the  House  motion  for  reoii 

-oinv,  pro)'o.-ed  hv  Die  I’rogres  -  i  >  es. ' 

I  bring-  liireal  of  an  elee.l ion .w  :  i  rc' 

I  upon  til"  Vgra.ri'iUR.  eonlra.vling  1  .i<' 
IvermHi  ami  giov-,  of  Otijivva.  piu' 

I  four  Himirind  a  year,  with  Mo-  dm 
'  e  )mlo'-i  .  and  imeei  f a'.nties  of  mid 
"Intel  elect  loneeriiig.  forget  ahoiil' 

,  rioiiomy  and  abandon  their  mo|ioii,| 
and  -o  Himiigh  a  (oilnight  of  dehaie.  1 
V  hevr  hv-  aelnal  bookkeeping  every' 
wovil  spoki'n  en.sis  the  eoniit  ry  atoi-al 
01'  sixty  emus, 

Jtiiilgei  in  Tlarcli.  i 

T’iiere  is  no  pu.vsihilil y  of  Hie  Und- j 
get  niilil  till  end  of  .Marcti.  In  Itiej 
mea.nMiiie  there  are  ilie  usual  rumors 
ihojit  ils  I'onienH.  P\  some  11  ,s 
said  tliat  Mi  I'ielding  will  liave  s-ome 


B  e  o0er  ! 

PENMANS  ’ 
LIMITED 

5%  i 

BONDS 

Due  1st  November,  1926  j 

Price:  96  and  interest  < 

To  yield  over  6''p  { 


Dominion  acuKmB!' 

COKP(»!ATION1]MIIED  I 

Esi.hlsErH  HOI  j 

Cansds  Life  Budding  MONTRE.A..  j 
TORONTO  LONTON  FN'-  1 


7%  Preferred 
Public  Utility 


"c  can  offer  investors  a 
well  seeiiieij  7'T-  rnblle  T'til- 
ii\  I’referred  Stork  with  a 
long  dividend  rerord  loyltld 


A  higher  market  price  i.s 
just.lfied  b.v  past  earnings 
and  fnfnre  prospects  Divi- 
denrls  payable  in  New-  York 
funds.  h'nrlber  p.irtleiilars 
upon  request 


TORONTO 


IT  James  St.  5. 
HAMILTON 


I  rediii-Hotis  of  Ftriiish  duties.  By , 

■Olliers  11  is  said  that  Ihei'e  will  he' 

I  no  more  lariff  revWons  ttiaji  the  I  f  I  A 

iiroatUis  with  Pranen  .aiwl  Italy  de-t  O VU 

maud  B.v  still  others  it  ,s  claimed  i v-vri'cimA^i.'vvtT-  , .  » 

that  stamp  taxes  are  lo  he  eliniina'i-  JNVEbT  MENT  13ANRERS 

ed,  and  Hint  invoine  taxes  will  he  ie-|  85  H»v  Street  37  James  St.  S 

vised.  TORONTO  HAMILTON 

All  siieh  ruMoia  mu.'-.i  he  heavily  i 

j  di.scoiinted.  Mi-.  Fielding,  when  it,  ■ — -  . — - 

comes  to  lellins  wind  tie  proposes  to 

i,;,.;'  "i:,,":,,';:::;,,:.!  i'."„.;;:;'.AMES  HOLDEN  McCREADV 

tomb,  and  liie  only  Hiing  Dial  v-an'  nDCDATIUP  AT  DDRCIT 

to-  safel.v  prcdii-t.d  is  that  a  gr.p  he-  Ur  Lilli  I  InU  III  rnUrl  I 

tvvei'ii  i.‘veui|<>  ami  erp- n'lil  lire  will  •  _ 

he  left  untilled.  In  olh.er  words.|  reorganization  in 

Hiere  will  he  a  defu’il  ')t  i-onie  Hlirl.v  ..  .. 

;  million  dollais,  whi.h  im-ans  that  •'^nnecuon  with  Arnes  Hoiden  Mc- 
iinle.s.'-  somitli'ng  nni’oi  e.-;een  m-eiir.s, ;  <  I’cady.  I.imited,  has  been  eoniploled 
Ml.  l-’ielditig  will  hi-ivo  III  horiow  and  Hie  necessary  financing  arrang 
I  ome  more  during  Ihe  (-omlir-’  v  ’  ii.  j  ed.  This  coniprt.sed  the  taking  ovei 


AMES  HOLDEN  McCREAOY 
OPERATING  AT  PROFIT 

The  plan  of  reorganization  in 
rcinneeiion  with  Arnes  Hoiden  ife- 
(  ready.  I.imited,  has  been  eoniploled 


'Sho-t-l.hrd  Trliiiiiph. 


by  M.  Iionie  .Metiibhon  of  .IH.OOO.OO" 
of  hond.s  at  fifi.  to  jirov  Ide  'vorkJng 


The  ladwavs.  of  roui-sp,  w-iH  heihe  . .  “ 

o-ii'-.  .  About  .Hx  nionlhs  .ago.  pub-  f’«l>ital.  Mr.  MrGihhon  has  carried 

■  .  vnershlp  enthu.si.-isf-.  lining  I’"'’'  agreement  with 

■  ’h.  Na'ioii,-.I  Svst.fm  was  iiiiv-  ■‘satisfactory  hanking 


ing  rii  III  ea- ifiii,-il  monllih  opera 
sill-]. Ills,  threw  the  1-  hats  in  the  air,  SltarehohU-rs  of  Ihe  couipan.v  have 
end  asked  H.e  eoiuilry  U>  view  na- '  hern  .allow-ed  until  April  l.st  to  suh 
tioiializ'd;oii  being  \  indiealefl.  ’I’hey  fverihe  for  the  bonds  at  the  sarne 
...  ..  ,  .  iirlv-e  a.s  Mr.  .McCJihhon.  with  a  altni- 

((  niitiiined  on  I  age  i)  ,  „f  pm  p,,,.  cent,  of  common 

~  ~  liiot-k. 

CRliSiri  Tir3C  DHADn  '  unipany  is  now  operating 

OurELLirit^  ijUnallJ  undo'-  fav-orahle  eondilions  with  t 
\JIT(L.L.  I  UlliJi  I^UnilU  cori.solidaiion  ol  Hie  leather  and  ruh- 

RUrrT  ADDII  a'"'  fe"  '’h''-’  "I' 

lYICt  I  ill  RpilIL  hnsine.s.s.  and  ii  is  understood  this 
is  being  done  at  a  profit.  A  fair 
amount  of  orders  are  in  siglit  and 
.'Sharehulders  of  C  ni.idiaii  Hoii.s'iT  ^  good  year  is  expeeteil  under  Hie 
•j'ltetl  Milling  A)  i-'iiir'liiiig  I  oiiipany '  i*porganization 


.ijjijg  terni.s  have  imen  arrangei). 


j  ((  niitiiiiied  on  I’age  7) 

SMELTERS  BOARD 
MEET  IN  APRIL 


The  visiil  of  r=ir  I’lederlek  Beeker 
to  Montreal  har.  been  lonnci'ted  with 
important  negotiations  that  are  like 
ly  lo  re.siilf  in  iiiriusHial  fiaancin.g 
on  an  unusual  scab-  .'ii  the  not  dis¬ 
tant  future.  It  is  .iiiderstood  that 
efforts  are  lieing  made  to  fund  the 
outstanding  seeurities  of  the  Sague¬ 
nay  Fiilp  &  Power  (  oinpany  and 
other  awsociaied  enmpanies. 

A  rommendahlf  Mari  was  made  In 
clarifying  the  finane'al  .situ-ition  or 
the  old  .Vorth  .American  Pulp  & 
Paper  compEnies  I’ruEt  when  the 
Saguenay  Pilp  &  Power  Companv 
issue  of  .t.s.ShO.ono  was  made  In  IHh 


|n  ha.s  been  felt,  however,  thal  the 
'whole  organization  Is  still  a  liif.e 
i:n"  ieldv  and  Iha-1  further  con.>ol’d:i 
!  lion  w-hieh  vvoiihl  include  the  Ha  H'l 
:  Hay  .stiilphlte  f’onipanx  as  well  as  Ihe 
I  ('Ideoulinii  and  other  proiierties. 

I  would  he  adva niageous,  U  i.s  pre- 
I  .siirnevl  Hint  the  evistiug  hond  issues 
j  would  he  replaced  by  sonior  and 
1 ,1'inior  speurilies  in  such  a  way  as  tri 
I  enable  an  attractive  first  mo-t-vig 
I  offering  to  be  made  and  i-«,adily  ab 
sorbed.  It  is  hoped  also  to  lake  ad- 
'  vantage  of  the  growing  sentiment  in 
:  the  l/on-don  market  in  fav<>r  of  Can 
'  adian  securities. 


I  .'■iliarrholders  of  C  i ii.-|di,-i ii  Coit.s'iT  ■ 
d.ited  Mining  A-  ;-imelling  Company 
should  mu  antit  ip  lie  any  .mimtl  .il“ 
ai  tioii  tin  diviih  lids,  in  spite  td  H.e 
recent  atlvaiier  thal  has  taken  p'a' e 
I  in  ibe  sltiek.  it  is  learned  that  tin 
directors  are  not  l.keiy  to  me- i 
I  again  iiiiHI  Aiiri'.  as  Hie  Pre:ddent. 
j.l.  .1  W’trit-n.  is  no-A  on  his  w  ay-A'  i  -o 
lo  I'rail.  H  <  . 

I  The  i-!iruin;.-s  of  Ihe  t-onipaiiy  r :  <• 
'being  well  maintained  and  are  inn- 
j  ning  nenriy  donlde  llie  olil  to  p'-i 
.  cent,  tlivideiifi  reuniri  nieius. 


Our 

New 

Bond 

List 


We-  hwvY'  rninpiei #?fl 

n  nr  V,-  TLr. n^J  ronlaininj? 
»n  DHtj^uAlly  w'ki#'  Hfilfction 
of  TioV'rnm^nt, 

MunK’lpal  »nFi  <V»rr.<. ration 
f5on<1.‘  At  ftrirort, 

off^’rinR  .vi^ld 

as  in  thf  rasf*  of 

MnnlF'ipal  B'lnds.  and  ap 
hiph  as  7.2^9^  jn  i  ras«» 
'  f  < Linn  l^afih 

ff^niiK  is  :ully  dG.prrlh^d. 
.'ind  that  iLii.'- 

win  int^rartlinfe  i*- 

profApY'ct iv^  investors  <ti  all 
r)ass#*s. 

Writ*;  for  a  uopy 
It  will  you. 


Wood,  Gundy  &  GnmpanT 

IbTwnRto  222:  St.  JTame,  SSamt  NfeMtimi 

lPhnn#«(l  maottsmt  HOevTtHk 

Ittoufeiiv.  IWcpfenm.;  JSaU,  UMT  Idndnh.  Dr» 


SURPLUS  AUSTRALIAN 
I  MONEY  FELT  IN  LONDON 

;  lamtloii.  .\ustralian  hanks  now 
i  h:vve  a  laige  siirplu:-  of  fuii'is  in  Lon 
.lion,  w  liieli  lia.t  in  eninulati  <1  fi-r.iiiHie' 
sale  of  woo!,  wh'ai,  hiiiii-r,  andiUi,i; 
.■\uMiiliiin  exptirts  lo  i:rigl‘..sli  ii.ai- 
kets.  This  is  a  materia!  tUatrie 
:  from  Hie  <  lui'liliotis  w  tiii-h  prev.-iiled 
b  or  lu  pionihs  ago.  At  pre:-eni 
'  Austral ian  h:ink»  are  paying  a  (ue-- 
I  mium  of  H  of  I  tier  ei  ni  for  is.siilitg 
dwnaml  tltaft.s  <in  lauidoti  and  .ire 
charging  a  tur'-fourih  of  1  i>er  cent 
premium  to  tine-hi.tlf  of  1  per  cent, 
discount  for  telegraphie  Iransfers 
a  rondit’.on  ,vhit-h  is  pra-cticall.v  nu- , 
prccedent'-d. 

A  scarcity  of  AiiFlraii.'i  money  or 
credit  in  ixindon  tKa-n'ietl  dur'ng 
1920-21,  eauRiid  by  Ihe  backw.-iclnets 
of  the  Aiirtralian  wtarl  and  wheat  ex- 
itorla.  and  the  Australian  banks  then 
found  it  Deeostiary  to  charge  increiiF- , 
t<i  premiums  Tor  Ttelliiig  fund:;  on  I 
London.  Tli.s  condition  <»f  a-ffair.s  j 
.XTiis  partially  occaskuicd  by  the  <lc-| 
3iio  io  t-urlail  imi¥jixaT«oaB  la  Aiis-; 
troJla.  The  rate  of  exchange  he- 
kom  iliei  xmr  was  roremrd  to  a 
iarge  e.rrent  by  ihe  coet  of  shipping 
cold,  but  at  the  present  lime  bot-h 
tYiCiCnd  and  AuFtraiia  iiMi»e  differ- 
■iiit.  p»ner  x-wrwT.Bt-ie*.,  which,  h-u'w- 1 
rv»ir..  :vi6?ii»iwl:  in  ,esr'Traai5’F .  "t* 

T~c't'iii’*’'Hllicy  TcieMtliKul.  Rueiiin-?  Rjgsnd  <ui'  j 
th'-  WtUiiS k-a:  li’iar  r.faR-  ipotiiifd  i-terrlint?  j 


rmotat  Vmm  of  Pimm  of  Compumf. 

lAmxUd 


«32-™  on  S5O0 
$65-^  on  S  1.000 

IF  you  have  $500  or  $14K»  or 
*  more  to  inveot  and  with  to 


place  it  seemeRy  and  yirt  enjoy 
a  TntnlTi"***!  rate  of  tatenOt, 
you  ‘  do  better  than  por- 

rhnr-  the  Firat  Mortgacc 

Convertible  Sinking  Fnnd 
Brnds  of  The  TWlhmvr  Com¬ 
pany.  Imrrited. 

*rHE  aeunMy  befeind  thent 
^  n  in  the  ratio  of 

3  to  1.  ca  $3j000  for  every 


T»'i  lib 


Royal  Seenrities 

Corporation,  Lunltad 


T 
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Stability 


Total  Aaaau 
In  Excms  of 
$700,000,000 


Head  Office !  Montreal 


WHEN  you  are  dealing  with 
a  Branch  of  this  Bank  you 
are  dealing  with  a  fully  equipped 
unit  of  a  Bank  with  resources  in 
excess  of  $703,000,000  and  with 
world-wide  banking  connections 
and  services. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


HJnkon 

BANK 

OF  CANADA 


Dividend  No.  144 


Notice  is  hercify  piven  that  a  dividend  at  the  rate  of  iO'/n 
per  annum  upon  the  I’aid-up  Capital  Stock  of  the  Union  I3ank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  IJankinp  House  in  the  City  of 
Winnipeg,  and  also  at  Us  branches,  on  and  after  Thursday, 
the  I'irst  day  of  March,  ITlt!.  to  shareholders  of  record  at  the 
close  of  business  on  the  i:!tii  day  of  February  next. 

The  Transfer  Books  will  hr  closed  from  the  Uth  to  the 
28th  day  of  February,  both  days  inrluslvc. 

By  order  of  the  Board. 

11  B.  .SHAW, 

CJcneial  Manager. 

Winnipeg,  .lanuary  10, 


THE  BANK  OF  NOVA  SCOTIA 

Established  Itt32 

Capital  »  -  »  .$10,000,00(1 

Reserve  Fund  -  *  $10,500,000 

Total  Assets  •  •  .$220,000,()0(J 

GENERAL  OFFICE  -  TORONl  O.  CANADA. 

H.  A.  Richardson,  Gemrai 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  53  Old  Broad, St..  E.C.  2. 
(.e  lections  made  at  lowest  rates  and  returns  promptly  remiUel 


Good  business  paper  is  dis 
roil  lit  Cl]  by  tlie  Bank  <•! 
HamilUtn  at  reasonable  rates. 
It  is  also  arreptcfl  as  collateral 
i-fturity  for  loans.  \Ve  are 
ready  to  assist  your  business  iti 
any  way  f  ompatiblc  with  good 
hankiug  procedure. 


OFH 


18»  ST.  .l  AMF.S  STREET, 
B.  L.  Ellis,  Nfansrer. 


BOND  DEPARTMENT 


r^x'cr.v  nrnnoli  otff,  o  «f  tlio  hfotiio  liaiik  Ik  In  ready  commuiiicntlon 
with  the  Bond  Uepnriment  at  the  Head  Oftlee.  Inronnntlon  renard- 
i..H  t.o.eriiuieiii  Huml.x  or  the  luorc-  .Cable  KeeurlticH  wlllliiiily  and 
iVrely  iiupplicd  uiKtn  reiiueKt, 


RBAISTHKS  and 
CONNECTIONS 
TUKOCGIIOIT 
CAN.VRA 


M0NTRE.4L  OFFICES 

Trunftportatlon  IlulldliiK.  eor.  St.  Janiea  and  St, 
KruarulH  Street., 

am  Ontario  lOaKl,  cor.  DavIdKon  Street. 

Cor.  St.  Lawrence  Blvd.  and  .tlouiit  Royal  Avenue 
iait>  Wellington  Street,  Verdun. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollans'  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  t- 
vestors  in  the  Enited  States  and  Canada.  (Every pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!  \ 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  1 

Address  Advertising  Dept., 


COST  OF  LIVING 
DECLIHED  LESS 
THAN  WHOLESALE 


Finds  Inter-  King. 


Royal  Bank  Letter  _ 

esting  and  Illuminating  Factors  Snl’ 
Working  Against  Full  Down- 


!  ing  the  further  Importation  of  gold. 
I  The  changes  which  occurred  In  the 
'  gold  holdings  of  some  of  the  chief 
j  central  banks  (the  Dominion  Gov- 
!  ernmeat  and  the  Chartered  Banks  in 
the  case  of  Canada)  between  Decem- 
|ber  31.  1914.  and  December  31,  1922, 
lore  shown  in  the  following  tabula¬ 
tion  ; 

December  31,  December  31, 
191  1  1922. 

L7.  S . $827,703,000  $3,200,372,000 


SAVINGS  BANK 
FINANCES  MABE 
GOOB  ADVANCE^ 


51,841,000 
1 80,907.000 
487,278,000 
233.880,000  ' 
73,422,000  ■ 
450,057,000  I 
708,403.000  , 
227.437,000  I 


428.221.000 
137,872,00(1 
1  10,44  4,000 

-  _  ,  83,663.000 

ward  Adjustment  of  All  Prices  Sweden  .  .  29,088,000 

— Geld  Movement  of  World  Argentina  .  213,906,000 
and  Financial  Conditions. 

While,  as  the  table  indicate.^,  there 
was  a  striking  increase  in  ihe  gold 
holdings  of  some  of  the  countri(^s,  a 
significant  loss  of  the  metal  occurred 
in  the  case  of  other  countries,  and, 
in  general,  the  pi'imary  movement  of 
gold  was  to  Ihe  I,  nited  Slates.  As 
a  result  of  this  movement,  that  coun¬ 
try  acquired  more  than  one-third  of 
the  world's  total,  in  comparison  with 


4- 


i  While  general  business  conditions 
throughout  tlic  Dominion  of  Canada' 
have  .''howii  very  definite  improve¬ 
ment  during  the  past  year,  the  re¬ 
turn  of  prosiierity,  in  some  ot  its  I 
:  phases,  has  been  less  rapid  than  the 
prosp(!Cls  of  a  year  ago  indicated, 
says  the  February  letter  of  the  Koval 
Bank  of  Canada.  ft  would  seem  ’ 

I  that  certain  factors  have  combined^  ,  , 

'to  retard  the  upward  movement  of  ff'oiit  -3  iior  cent,  in  l.'l-i 


the  business  cycle.  A  study  of  the 
j  trend  of  jirice.s,  since  Ihe  decline  in 
j  1920,  offers  certain  suggestive  clues 
I  as  to  some  of  the  factors  referred  to. 

In  the  natural  conr.se  ot  events,  a 
decline  in  retail  prices  should  foi- 
Mow.  after  a  relatively  fixed  interval, 
upon  a  reduction  in  wholesale  prices. 

Such  a  relationship  was  characteris¬ 
tic  of  lu  ico  changes  in  i  anada  from 
tlic  peak  in  1920  until  some  lime  in 
1921,  lull  from  that  time  onward  the 
co-rclation  was  less  apparent.  That 
this  is  true  can  he  seen  from  a  coni- 
I  parison  of  Ihe  iiercentago  decline  in 
retail  and  in  wholesale  prices,  based 
oil  the  indexes  prepared  by  tlie  De¬ 
partment  of  l.ahor.  W'tiile  absolute 
accuracy  would  jircclude  the  using 
I  of  iiercentages  of  index  niinihers  in 
fills  way,  the  comparison  Is  snffj- ,  sonable  to  siiiipose  that  if  the  normal 


Net  Profits  For  Year  About 
While  Balance  Sheet 
Reveiiki  j . '‘--s'jting  Better¬ 
ments— Asseis,  x>wposits,  Secu¬ 
rities  and  Cash  All  Gained 
During  Period. 

Practically  no  change  occurred  inj 
tlie  profits  of  the  Montreal  City  &! 
I/strici  Savings  Bank  during  thefis-l 
cal  year  of  the  institution  which  end-| 
cd  December  31,  1922.  | 

.Vet  profits  amounted  to  $247,430,1 
as  comiiarod  w-ith  .$247,959  in  1921,! 
and  $247,286  in  1920.  The  deduction 
of  dlv.dends  amounting  to  $190,810. 
and  donations  amountTtg  to  $7,700, | 
leaves  a  surplus  of  $39,929  for  the' 
year,  as  compared  w  ith  $42,149  the  j 
jirevious  year.  With  the  previous 
surplu.s  now  stands 


The  Best  Way 


DON'T  risk  loss  by  enclosing  cash 
in  your  letters.  You  will  find  the 
Money  Orders  issued  by  this  Bank  a 
safe  and  convenient  way  of  paying 
your  out-of-town  accounts. 

Our  Teller  can  issue  them  without  delay  at  tha 
wme  cost  sta  Post  Office  or  Express  Orders. 
WE  WELCO.ViE  YOUR  BUSINESS 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


lows  : — 

1922.  1921. 

.N>t  profits  .*247.t;j!)  $247.5.)9 
■  139.610  199.610 

7,700  li.OOO 


fiuiing  recent  months,  however,  a 
definite  ctian.ge  has  takiMi  place  in 
the  movements  of  flic  worlds’  gold. 

The  magnitude  ol  the  flow  to  Ihc  surplus,  the  tola 
irnitcd  States  already  has  been  great^at  $105,528. 
ly  reduced  and  tlicro  are  reasons  lo/i  income  account  compares 
heilcving  that  fills  reduction  vvill 
efiiiliniie.  American  imports  of  gold 
during  1922  were  $275,000,000  in  com¬ 
parison  with  .$691.(100,(400  in  1921, 
while  exports  last  year  were  slight¬ 
ly  above  Iho.sc  of  Ihe  previous  year. 

I  he  nef  resnii  was  that  the  reeeiiits 
of  gold  d'lring  1922  declined  by  more 
than  $400.00'(,000  from  the  1921  fig- | 
lire  It  Is  quite  apparent  that  a  | 
large  proportion  of  the  present  gold  • 
linldlngs  of  the  I.’nifed  .States  is  not  j 
needed  in  that  rountry,  hut  is  ur¬ 
gently  required  abroad.  It  is  rea- 


fol- 


^Speedy  Collection  Service 

OLLECTIONS  made  in 


ciently  accurate  for  present  pur¬ 
poses. 

Wholesale  and  retail  prices  eoni- 
menced  the  decline  from  the  high 
))olnt  of  each  with  some  degree  of 
I  regularity.  If  was  not  long,  how¬ 
ever,  until  the  price  linns  began  to 
diverge.  Although  wholesale  prices 
iilfimately  declined  nearly  40  pet' 
cent,  from  their  high  point,  retail 
prices  did  not  decline  more  th.an  24 
tier  cent.,  and  from  that  point  sliowed  ! 

a  now  increase.  | 

(Ijiposiiig  Moveiiieid.  { 

'I'lie  only  deduction  that  can  l»e  ' 

made  from  (lie  foregoing  facts  is  thal 
iliere  are  certain  costs  affecting  re- ; 
tail  prices  particularly,  wlileli  either 
lailed  to  decline  to  a  degree  coin- 
niensiirate  with  the  decline  in  wtiole- 
salo  price.s,  or  which  aetiialy  Inc  reas-  I 
(d.  during  the  interval.  .An  exam-  ' 
illation  of  the  facts  shows  fhat  sueii-l 
items  as  rents,  labor  costs,  and  llic 
price  of  coal  and  of  certain  Iniilding  ' 
niatorlals.  belong  in  lliis  category. 
Wages,  for  example,  do  not  rise  as 
rapidly  as  tirices,  on  tlie  upswing  of, 
llin  cycle,  nor  do  they  decline  so, 
(luickly  in  the  reaelion,  particularly  ; 
in  a  country  where  lalior  is  well  or¬ 
ganized.  lii'iits  Iiavn  coiiliiined  lo 
increase  constantly  according  to  the  | 
family  Inid.gel  index  nimilier  of  Ilie 
Department  of  I.alior,  and  iiavn  | 
shown  ahstdutely  no  tendency  to  re-  . 
spond  to  the  fiindainental  change  in  ' 
basic  conditions  As  a  result  of  ttie  ' 
.Ainericiin  coal  strikes,  ihe  jirice  of 
coal  is  another  item  whicli  prevents 


movement  of  trade  does  not  induce 
an  outflow  of  gold  from  the  I'nited 
.Slates,  Ihe  alt raellveness  of  foreign 
seciirifics  vvill  do  so.  When  this 
inovemenl  will  occur  cannot  be,  ae- 
euratcly  forecasted,  since  it  depends 
on  the  estimate  made  liy  the  invest¬ 
ing  piililie  in  the  Fiilted  States  vvitli 
icgard  to  ttie,  degree  of  confidenc* 
wliich  eoiidiilons  abroad  justify.  One 
may  reasonably  expect  that  as  soon 
as  the  question  of  British  indebted¬ 
ness  to  the  i'nited  States  lias  been 
disposed  of.  and  wlieii  sterling  lias 
returned  to  par.  fyondoii  may  furnisli 
the  means  by  which  tliis  pureliase  of  j 
foreign  securities  will  lie  undertaken,  i 


SUMMARYDEALS 
WITH  CHANGING 
TRADE  OUTLOOK 


Conditions  in  Lumber  Industry 
Reflect  Betterment  From  the 
Maiitimcs  to  British  Columbia 
—  Index  Number  Takes  De¬ 
cided  Move  Forward  During 
Past  Month.  j 

Pile  monthly  letter  of  the  ("anadiau 
deals  interesting- 


living  costs  from  declining,  and  the  I*ank  ot  (  ommerc 
cost  of  certain  Iniilding  material.s  is 
still  con.siderahly  higher  than  the 
normal  pre-war  level.s.  'I  hese  prices 
P.3  well  ns  those  of  other  relatively 
le.ss  important  commodities  or  ser¬ 
vices,  have  prevented  a  decline  whieii 
should  reasonably  have  lieeii  expfict- 
ed,  in  the  cost  of  living. 

Adjiisfnienf  Needed. 

'I’ho  reverse  side  of  the  situation 
leads  to  an  equally  interest in.g  con¬ 
clusion.  ft  will  be  seen  from  a  sur¬ 
vey  of  the  retail  price  in'lex  ot  the 
Department  of  Labor  that  those 
prices  whicli  were  responsililc,  in  the 
main,  for  tlie  decrease  in  living  rosus 
which  did  lake  place,  wore  the  prices 
of  farm  products,  particularly  of  iio- 
tatoes  and  other  vegetables  and  of 
dairy  products  and  flour.  Kefer- 
ence  was  recently  made  in  these 
columns  to  the  fact  that  Ihc  farmer 
is  not  yet  receiving  a  price  for  his 
inoducts  which  i.s  commensurate 
with  the  prices  which  he  is  obliged 
lo  pay  tor  manufactured  goods.  Fn- 
fll  there  is  a  better  adjustment  he- 
Iw'cen  the  prices  of  farm  products 
and  those  ot  manufactured  goods,  the 
purchasing  power  of  an  important 
section  of  the  community  will  be  low 
and  retail  buying  will  suffer  accord¬ 
ingly.  Eventually  the  normal  rcla- !  I'l  British  Columbia 


!  )i  vidond.s 
J  lonat  ions . 

Slliplll.s.  . 

I’M  V  surp. 

’rota  I  .'<ur- 

plii.s  .  .  .  $405, &2S  $36,'...r.98  $323,449 
Finances  Improve. 

.\.s  is  the  case  from  year  to  year 
Ihc  financial  position  of  the  bank 
has  been  taken  care  of  In  all  direc- 
tion.s  and  further  progres.s  was  made 
ill  this  manner  during  the  past  year 
of  opora.tion.s.  This  iS  revealed  by 
Hi  glance  at  the  balance  sheet  w'hlch 
.sliows  an  increase  in  total  assets 
from  $19,991,627  to  $59,196,069;  de- 
po«lts  from  $46,214,334  to  $46,353,- i 
33!i;  ra.sh  from  $8,090,305  lo  $8,312  -: 
OIS;  Dominion  and  Provincial  tionds . 
from  $13,906,393  lo  $14,654,140;  mvi- 
niciiial  .securities  from  $16,499,160  to 
$16,688,870:  premises  from  $1,000,(>00 
to  $1,100,000;  and  open  accounts 
from  $289,541)  to  $315,289.  Other  se- 
ciirifies  are  down  slightly  from  $1,- 
!)'i8.211  lo  $1,803,414:  other  assets 
from  $93,699  to  $70,013:  and  due  Re¬ 
ceiver-General.  $93,585  to  $93,341. 

(•ain  in  Depositors. 

Hon.  I!.  Dandiirand,  who  oeciiplecl 
the  chair  at  the  annual  meeting  of 
.'•haretiolders  referred  the  meeting  to 
the  increase  in  deposits  in  the  face 
I  of  Ihe  fact  that  there  had  been  a  de¬ 
cline  in  total  savings  deposits  of  f'an- 
I  ad'.an  chartered  hanks  in  1922.  The 
.‘’.’’•me  liad  been  the  case  in  1921.  Re¬ 
ferring  fo  this  feature  of  the  exhihif 
I  President  Dandurand  said  to  share- 1 
I  holders; 

"This  speaks,  liighly  for  the  thrifty 
habits  of  our  i>eoitlc,  it  liespi’ak 
also  a  healthy  economic  condiFo.n 
for  our  .$lfflroix)l'.tan  city.  Our  in¬ 
sistent  appeals  for  economy  have! 
not  been  made  in  vain.  New  ac- ' 
counts  are  constantlj’  being  opened 
'I'he  total  increase  in  Ihe  number  of 
our  depositors  during  the  last,  five 
years  Ins  been  46.317.  It  i.s  in¬ 
ly  with  the  general  business  silua-  '(.resling  to  note  that  the  paren.s 
linn.  .Vfter  discussing  th*;  result  of  who  are  provident,  inculcate  that 
1922  operations,  the  letter  geies  on:  I  same  virtue  in  ihe.r  children  and 
The  prices  lieing  paid  for  liigh-  |  they  bring  them  by  the  hand  to 
grade  cattle  at  the  jiresent  tini'' i  make  their  first  deposit.  | 

Laiioriiig  I’opiilafJon. 


all  parts  of 
acceptances 


42  Broadway 


tlon  between  wholesale  and  retail 
prices  must  be  restored,  either  by  a 
decline  in  the  prices  of  those  com¬ 
modities  and  services  wliose  price.s 
liave  not  yet  declined,  or  by  an  in¬ 
crease  in  wholesale  prices. 

>IoTeiiients  of  IVorld’s  Gold. 

To  those  who  have  given  the  mat¬ 
ter  careful  fliought,  it  must  be  ap¬ 
parent  that  normal  financial  condi¬ 
tions  cannot  he  restored,  nor  can  the 
pre-war  channels  and  volume  of 
trade  he  resumed,  until  the  princi¬ 
pal  countries  of  the  world  resume 
gold  payments.  In  this  connection 
it  is  interesting  to  consider  the  in¬ 
ternational  movements  of  gold  which 
have  been  taking  place  during  re¬ 
cent  years. 

When  the  .gold  standard  is  in  gen¬ 
eral  use  throughout  the  world,  '.lie 
movements  of  gold  are  relatively 
fixed  and  definite.  During  the  war 
period  and  since,  however,  the  eco¬ 
nomic  and  financial  machinery  of  tlic 
various  countries  failed  to  function 
ill  the  regular  manner,  and  one  re¬ 
sult  of  this  situation,  as  is  well 
known,  was  an  abnormal  movement 
of  gold  to  the  I'nited  States.  The  ' 
quantity  of  tlie  metal  held  in  the  j 
vaults  of  the  FedoraJ  Treasury,  and 
of  the  Fed(»ral  Reserve  Banks  and 
Agents  increased  from  $1,890,656,791 
on  July  I.  1911,  to  $3,908,616,985  on  ; 
December  1.  1922.  In  the  aecumu- I 
laiioii  of  this  enormous  stock,  gold  , 
was  drawn  from  practirally  all  conn-  i 
tries  of  the  world  as  part  settlement  ; 
for  Iheir  unfavorable  balances 
trade. 

There  were,  however,  certain  other 
(countries  wliich  succeeded  in  aug- 
I  menting  their  visible  gold  ho'dings. 
partly  liy  concentrating  in  <’entral 
reserves,  either  by  patriotic  injunc¬ 
tion,  or  otlierwise,  gold  which  for- 
I  nierly  had  been  circulated  or  hoard- 
I  ed,  and  partly  by  the  increased  sale 
of  their  goods  to  foreign  countries. 
It  is  interesting  to  recall,  in  passing, 
that  Sweden  and  certain  otlier  neu¬ 
trals  were  obliged,  in  1916.  to  resort 
to  the  unusual  measure  of  prohibit- 


would  indicate  that  stoek-r.nlsers  an- 
tietp.Tfe  .a  lietteinient  in  the  eondi- 
lions  affecting  Iheir  industry.  Iligb- 
;  class  animals  are  in  demand  at  pres¬ 
ent  to  f.iirh  an  extent  as  to  surprise 
those  who  produce  pedigreed  stock. 
It  would  appear  that  a  large  number 
i  of  brecdei's  are  looking  forward  to 
!  steadier  eondifions  as'  a  result  of  the 
impending  removal  of  the  embargo  by 
(Ire, -if  Britain  and  the  reduction  of 
.ocean  freight  cattle  rates.  The  new 
ocean  rate  will  make  it,  possible  lo 
resume  the  cattle  exporting  business 
I  to  the  eliief  ports  of  Great  Britain 
■on  an  extensive  scale,  and  those  in¬ 
terested  ore  now  taking  active  step.s 
;  to  adapt  themselves  to  tlie  change  in 
conditions.  The  business  has  been 
carried  on  only  intermittently  for 
some  years.  The  lower  rates,  cou- 
I  jiled  with  the  lifting  of  the  embargo 
on  April  I  next,  liavo  already  had 
some  effect  on  prices  for  Canadian 
;  cattle,  whicli  have  steadied  consider- 
iihlj . 

!  Lnniher  Jlarkels  Aclixc. 

the  I  umber 

market  continues  buoyant,  with  a 
tendency  on  the  part  of  prices  to  ad- 
vaiire.  For  the  time  being  most  of 
tlie  mills  are  well  liooked.  Export 
trade  is  fair,  particularly  for  dellv- 
i  cry  on  Ihe  Atlantic  seaboard  of  the 
i  i'nited  States.  I'nless  changes  in 
'  tlie  tariff  occur,  adverse  to  the  en¬ 
trance  of  liiraber  into  that  country, 
tliis  trade  promises  to  expand  in 
volume.  Other  markets  also  con¬ 
tinue  to  increase  their  purchases  of 
Itii-'ier  from  British  Columbia,  ami  I 
during  1922  the  province  exported  al- 1 
logetlier  260.500,000  feet,  a  new  high 
record.  Japan  was  the  chief  pur- 
cha.ser,  having  taken  61,000,000  feet, 
tollowed  by  the  I’nited  States  with 
49."ii(i,()00  feet.  Other  countries  fol¬ 
low  ill  Ihe  following  order:  Austra¬ 
lia.  China,  United  Kingdom,  India, 
Egypt.  New  Zealand,  South  Africa, 
Soiitii  .America,  Straits  Settlement, 
and  Cuba.  There  was  a  minimum 
of  irade  during  the  year  with  the 
prairie  provinces,  and  little  is  hoped 
for  from  tills  market  until  the  agri¬ 
cultural  industry  is  in  a  more  pros-  , 
peroiis  condition. 

Report  on  .Mnritinies.  I 

In  the  Maritime  Provinces  lumber 
operations  are  at  present  more  ac¬ 
tive,  the  cut  of  logs  in  New  Bruns¬ 
wick  being  estimated  at  not  less  than 
40(1,(1110(100  feet.  Speaking  general¬ 
ly,  operations  in  Uyese  provinces  are 
on  a  scale  txvice  as  large  as  that  of 
1921-22,  and  there  are  indications  of, 
a  possilde  greater  increase,  as  lum- 
of !  hennen  are  still  being  sent  into  the 
wood.s  in  considerable  numbers.  The 
pn'portion  of  Ihc  .gross  rut  which 
will  c(<mp  from  the  crown  lands  of 
I  lie  pmvince  is  upwards  ot  245,000,- 
00(1  feet.  The  Dominion  Govern¬ 
ment's  index  Number  shows  fhat 
there  was  a  decided  increase  in  the 
numlier  of  men  employed  in  tlie  lo,g- 
ging  industry  in  Canada  in  Decem¬ 
ber.  1922,  as  compared  botli  with 
Ntnenihcr  of  the  same  year,  and  with 
the  corresponding  months  of  recent 
years. 

There  has  been 


"Surprise  has  lieen  exiiressed  at 
the  high  level  of  our  deposit  return 
during  a  period  of  depression,  wiien 
many  industries  were  often  working 
at  lialf-tiine.  .An  employer  of  lahoi- 
may  have  recently  g'.ven  the  true  ex 
planailou  when  ho  stated  that  I  hr 
best  were  .generally  retained  at  w-ork 
the  longest  and  the  best  men  wei  ■ 
those  who  were  provident  and  wh( 
had  hank  accounts. 

"Montreal  has  reason  to  be  proud 
of  ’ts  '(C'o-ong  ponii'a' ‘on '’ 

The  lialance  .-heet  ooiiipares  as  fol¬ 
low  -e  : — 

.4K»e(K. 

1322 

C,ish  .  ..  ..$S, 312,918 

Dem.  and  Urov. 

bonds  .1  t.h.tt,  1 4(1 

Mini.  secnnfie.H  .  IS.SSX.STO 
other  .seeiirlties.  1.6((3.414 
rail  loans,  cir  1,367.. ',81 

Donat  Ions  in  ve.st- 


1321. 

$6,030.30.1 

13. 300. 33.3 
lt'..t33.1(;(! 
t  308,211 
6.213,6.’.3 


’d  in  niiinlci- 
pal  securities, 
t’reniises.  .  .  . 
Other  asset.’..  . 


1  60.000 
i.ioo.ooo 

7n.04:i 


180  OPO 

i.noo.noo  I 
93,633 


j  .  Total . $50,136,069  $13,931,627: 

MahtlltleK.  ; 

.  $1,498,570  $1,498,570 

1.350,000  1.350,000 

105,528  365.598' 

46.353. .339  46.214.334 

93.;341  93,585 

ISO.OOO  180,000  1 

315.289  2,69.540, 


Cap  ."toek 
Iteser\ e  fund 
1’.  &  L.  suvplu.s 
I)ue,  lieps.  . 

Due  Kec’r  (Jen. 
Inif  donation  fd 
Open  accounts 

Total 


.$50,196,069  $49,331,627 


BANK  LECTURES  ! 
FOR  WINNIPEG 


Winnipeg. — At  a  meeting  of  the 
execui'.ve  of  the  AVinutpeg  Bankers' 
Lecture  Club,  the  following  were 
elected  honorary  patrons: 

John  McEachern.  S.  L.  Cork,  C.  W. 
Rowley.  F.  AV.  S.  Crispo.  F.  H.  Marsh, 
and  J.  S.  Turner. 

The  officers  elected  for  the  ensu¬ 
ing  year  were:  E.  J.  Townsend,  the 
Dominion  Bank,  chairman;  S.  E.  Rae. 
I'nion  Dink,  vice-chairman,  and  C. 
D.  Marble,  Royal  Bank,  secretary- 
treasurer. 

I  A  sei'.es  of  six  to  eight  lectures 
is  being  carried  out  during  the  wnn- 
ler  months.  A  number  of  lecturers 
ot  repute  have  agreed  to  address  thei 
(:lub,  and  the  interest  displayed  by 
members  thus  far  indicates  a  most 
successful  season.  The  lectures  are 
quite  naturally  on  matters  closely 
connected  with  banking. 

I,  _ 

our  index  number  of  wholesale  prices 
this  month,  in  both  imports  and  ex¬ 
ports.  The  import  number  now  i 
stands  at  165.29  and  the  export  num¬ 
ber  at  151.97,  as  compared  with  ' 
161.65  and  146.26,  respectively,  a 
month  ago.  The  combineil  number 
is  now  158.63,  as  against  153.95  last  , 
month.  The  rise  in  the  import  num-  | 
ber  is  largely  due  to  raw  cotton,  the  , 
metals  and  coke;  in  exports  it  Is  ! 
more  noticeable  in  silver  and  wood  ' 
pulp,  and  in  catttle  and  agricultural  ; 
j  products  generally,  which  is,  no  i 
decided  rise  in  doubt,  to  some  extent  seasonal.  * 


Canada  and  the  world, 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately— 
these  factors  combine  to  make  our  collec* 
tion  service  efficient  and  highly  satisfac* 
tory  to  business  firms. 

Consult  our  local  manager  regarding  the  com¬ 
plete  facilities  which  can  be  placed  at 
disposal. 

THE 


your 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL.  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


Three  Free  Aids 

To  Wholesalers  and  Manufacturers 
in  Collecting  Accounts 

TI»e  burden  of  slow  accounts  is  a  peiennial 
drag  on  business  progress.  But  it  can 
be  reduced  to  a  shadow  through  the  Three 
Aids  to  Collections  which  arc  nl forded 
FREL  with  every  Policy  of 

CREDIT  INSURANCE 

issued  by  the 

WORLD’S  LARGEST 
SURETY  COMPANY 

to  Wholesale  Merchants  and  Manufacturers 
in  practically  every  line  of  trade. 

I,et  Its  gire  joii  detaiU  of  oiir  pifrolirn 
nigfliods  for  spewling  up  colleclioiiv. 

NATIONAL  SURETY 
COMPANY 

Clarence  F.  Smitli  Managing  Director. 

Head  Office:  I  JO  .St.  James  Street. 

I  redil  liixurancr  I)t'p:iifm<*i>f 
Room  710,  Transportation  Building. 

lelephono  Alain 

Charles  H  I.,avell.  General  Agent 


Electrical  Contractors 
increase  sales 

hy  Long  Distant^ 

Some  quotations  from  recent  reports: 

♦•Our  large  business  has  been  built  up  largely  th»u^' 
the  use  of  the  telephone.  We  pay  for  all  outside 
calls,  Avhether  it  is  an  order  or  not,  and  by  this  per¬ 
sonal  contact  hold  and  increase  our  trade.” 

‘1  could  practically  run  my  business  with  doors  closed, 
as  long  as  I  had  a  telephone.  The  majority  of  our 
better  customers  place  all  their  business  by  tele¬ 
phone.” 

"With  only  two  travellers  w©  carrA-  on  business  in  a 
largo  territory  with  the  help  of  Long  Distance.” 

"On  our  first  attempt  to  sell  by  Long  Distance  we  re¬ 
ceived  an  order  for  300  lamps.” 

can  tell  you  how  to  apply  Long 
Distance  to  almost  every  business. 


G.  WEBBER, 
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United  Financial  Corporation 


i;iRi;<;Tons: 


Sir  (  linrlrv  (.ordoii 

.1.  Itromi,  K.r. 

<  lliirk's  I'.  Bsilclirldcr 
Mtijor  II.  n.  .'lacU'Mit'nII 

IJiiiifTi  \(lair 

niaeU 

(iPOrjip  riiallixin,  .Ir. 

A.  i;.  fi<nt 

sir  lltTlMTl  Hi>lf 

i,  I’.  ».  n  Jliiiiii*.  . 


•  •  •  f’rosidput 

•  Vice  President 

.  A  Ice. President 

-  >  ire.|’re''idenl 

I  .  K.  Hornier 

O  III.  Me'liikter 

t  Iiarles  Mereditli 
K  ».  Molsi.n 
fpin.  ,Sini'(it"n  AVIiile 

Secretnrj-Xrensiirer 


Information  rcftardinii  scrurif ics  stl;ull\'  fiirniihcJ. 
tJorrespoiidciiec  in»ite;l. 


Head  Office:  112  St.  James  Si. 


Montreal 

I  OVDON,  t  ni. 


BOND  MARKET  NEWS 


POWER  OFFERING  Purchases  Continue  Heavy-- 

Popular  interest  Centred  in  Slight 

MEETS  SUCCESS  Reverse  in  Victory  1934’s 

1  H/IADI^IbTI  lee  lioiids  nf  th<'  lendencv  cf  llie  l>itnil  iiiarkel 

■•vIvVwlv  If Inllllk  I  Pieiie  fu'vcrnmenls  and  mu-  louards  h  lower  rel.uni  and  Iniyers  : 

Inieipalitlf  s  eontinnes  lo  hr  keen,  do  not  seem  inriiued  to  nrorrasti- ! 
'  .  - — —  liifltilntions.  irnstee.-s  of  efiatrs,  and  nato  more  than  they  can  avoid. 

i  Sterling  Debentures  of  St.  Maur- ,  I"  ’''’'''  '''dividual.-  are  nmvha.-iim  Sitnalion  In  t  i.-iories. 

ice  Power  Quickiv  Oversub-  hiincls  to-day  in  eon.-ideralde  p:’,)  \ictn17  Bond  issue  took  1 

'  scribed  —  On.....  it  »•  '  ''"''lititirs  at  priees  whieli  enahlr  ihr  ,|vop  in  the  pas'  week.  These 

F  .  ^  In  ei-esUng;  dealer.-  ,0  pay  fairly  hijrh  price.-  .and  -diin,  nl  the  close  of' 

V  isia  or  future  Canadian  Fin- j  ••'I  ill  realize  a  la;r  profit  when  the  i.nsine.— on  AVednesday  last  at  102.10’ 
ancing  Through  British  Capital  i  are  .-(dd.  interest  They  recovered  to, 

— Best  Securities  Successful  Thetp  will  always  he  the  up.-  ami  ahovr  UHi.l".  h()we\er.  before  the 

_ _  oaiui.  I  down.- of  daily  flm-tnatinc  iirii  cf;  ;uid  wpok-end.  I'lm  short-lived  decline 

I'r/ii.iMi  f  ,1  I  ""‘''nations  as  well  hut  it  represented  a  drop  in  tlie  price  of 

'y'  fi  the  ino-t  imiiori-|  seems  that  we  are  on  a  ina.jor  swiip^  almost  1  m  r  rent  in  the  last  week, 

•  n  t>'"'i*rd  hieher  t-riees  and  lower  ^nd  a  Kain  in  yield  of  fntm  feOf.  per 

I  _  ^  I*  tit  ^  Thai  tile  tide  ai>-  yield  rates  on  Ihe  he.st  cla.-se-  of  cent,  net  to  The  investor  to  5.1a  per 

pcai.-  10  he  turning  hack  I0  London  SoO'i  bonds.  cenl.  ne.1  after  he  has  paid  his  ooin- 


A  WORLD-WIDE 
BANKING  SERVICE 

This  l>.ink  witli  MIOoI  ■its  own  brandies  in 
C.ni.ula  .inel  Xf'W’foundl.ind  and  100  in  tbe 
Bntisl'  West  Indies.  Cuba.  Central  and  South 
Anu-rii’a,  as  well  as  in  London.  New  York.  Parts, 
Barcelona  and  with  its  correspondents  in  all  parts 
nt  the  world,  offers  the  public  a  direct  banking 
scivicc  in  every  financial  and  rradr  centre. 

\\  c  invut  you  to  consult  ciui  Manager')  with 
irgard  to  anv  service  you  think  wc  can  tendri 
vnu  or  youi  business. 


THE  ROYAL  BANK 
OF  CANADA 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicafto,  Bo.ston, 
Cleveland  and  other  leading  .Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


f"i'  the  finnnc'ing  of  .-omul  ranadinii 
jindn.-ii'a]  and  uiiluy  cnici  ini-cs.  ihc 
‘  The  s'.iccc.-s  whirh  niiciidcd  ih,  of- 
ferins  of  the  £20(1. mm  of  6'.;.  I"-'  ■'.a-amni 

cenl.  •■'I.  Manrn  e  I’owcr  ('omiiHiiy  mi  77  ai 
lozi-tcicd  Merlins  didicntiiics.  dim  ccni 
in  Ifi.S:;  .-ud  i,.:.sncd  under  the  -anic  ;  .aiiii  ai 
mortcaTc  a-  ihc  Camdian-.Amci  n  an  1  <  cm.  h; 
hondp.  in  that  market,  the  if-ne  li,'-  |  pc:  i  cn 
ing  o\ rff-iih^cribed  in  ■-hnrt  o;'dcr. '  pr.ofii 
Indicates  that  a  ricl'.niic  -ir)i  has  .'t  ,  I'hi  : 
1hs1  heen  taken  in  tliat  direction.  j  Mnnirc: 

Ihe  l.ondrin  market  woiihi  apiic.nT  heen  oil 
to  hp  impifoinc  -o  far  ;ts  Caiiad  .oi  '  oi'  a  ■' 
?erurii|e-  aim  lonermed.  ami  winT<';  lie'  I 


\c»  Oflcriiiu-  'liidi'.  mission.  This  drop  in  the  price'  of  | 

'I'hi'  l  ow  n  of  llano\er  a  lew  d.iy .- i  f taken  by  sunn'  as  I'vi- 
auo  so’, I  ,01)11  ,if  ,i  1-2  per  ci  n't.,  i 'I*'"''''  wt'sK-ness.  if  course,  hnl  it  I 

■'.o-annniiy  D-ialnn'iii  dchnitnie.-  at  |  would  not  nece.-sa  <".ly  indicati-  a, 

tm.TT  a)i,:  mii'n.-i.  to  yield  .'..52  )tcr  1  " ‘'"•‘ness  aii  .alone  Ih.'  line  in  i-n  • 
(■(■m  rin's.  hond.s  w  ill  h.s\c  to  he  |  f»r  as  Cnnadinn  .government  .and 


Iiicmuin.  on  a 


(-r  1 T"’'*"'’’!’''!  honil.s  .arc  conccrncii 


.cm.  hasi-  yicldin.u  less  than  5..'.o  Ksccpi  lor  the  I'.ast  few  weeks 
pc:  <cm  rnr  tin-  .baler  to  make  any  provincial  gov  ci  nm.'i’l  and  m’Od  On- 
loofii  ’  tarin  towns  and  cities  weir  .tI.Ic  to 

I'll.  1 1.1.111.(1  of  the  (  ity  of  retail  their  bonds  tin. inch  rceogn- 

Mmiireal  5  )i.'r  cent.  It'.'il  honds  have  ir.ed  channels  at  :iiiprn\im.vti'ly  the 

heen  off.  r.'d  in  tlic  .\.  w  A  01  k  mark.'i  '‘"'i'''  obtainable 

ein  a  .'..2(1  p.  I  coni,  basis.  from  L'll  VIciory  I’.oml.s  l,atterly 

Tin'  Tow  11  111  Se.atoith  sold  T22..5im  ( ' ''r  sP'cari  in  the  yield  has  inerea.sci 


the  .se.rnrit  c.s  offered  are  w  el]  :-iiiin- 1  '•  I’c'  ''('nl  l.('n.|s  nia.lnring  fr.im  ron.-iderahly 


j'iiMrfI li'i in,  - ■  ■§■■■■:' ji'Bmi 


in: 


sored,  will,  good  fCngii.-h  comic.-  H-'*  "''..IT  and  iiitcre.)l  j  Tenipli'.l  r.i  Ni'll.  j 

i  iion.s.  and  -rmnd  repmalion.  tlicrc  i-  i"  '  •  . 'it.  Tl.c  t  .iy  of  ■  \  h  .  .insemicnc.'  nianv  inveslor.- 

no  doni't  that  tlifJ.r  ofl.'rin.c:  wotild  London  sold  Mir.mn.  of  .5  1  2  per  •  i,,.,.,,  to  sell  their  IWI 

he  sucre  sf.ji  cent.  in.Malm.  nl  ,1.  hentnres  nnem  j  \  p,,,,,,].  at  a  rate  to  vield  from 

l  leiimnl-  I  „r  Mtcee--.  5."5  imr  ecm.  to  5.10  per  cent,  and 

Dn  the  a.  i  n  .  •  ,  i  .'"'''f  I"''  eeiil  limy  rily,  piovincitil  poverniiK'nt  or 

1  Oiil  that  I'.iii  el,  l'ln^,  i.  =11^  *'*^1”  Vi  SI reinrl ht'iiiiis  llarkef.  '  gi.od  Orifari..  tow  11  .iehentures  at  a 

rci'eiv.'  has,-  siipiiort  m  tliat'  mt'il'cV  ion  it  i.-  intcre.-lin2  irate  to  yield  from  5. '25  per  cent,  to 

!  one  aiilhon.v  ',n  deal.n  "  ihe  -tiicipal  j  5.15  pci  cenl.  'nie  effeC  of  this  -s 

-tibipi  I  si  tliii  e.i,.h  .  .  and  gov.  rnnnnl  olferiiigs  during  the  to  creatr  a  market  supply  of  I'*! 

'nl  '  V  r.  I'aM  "'"'I'  l.a^  ''.en  eonsiilcraot  ■  hoinls  a.nl  a  market  demand  for  the 

.■shawmu.mi...  an.l  any  (  anad.an  Pa-  ,1,..  i  other  Imnd.-  This  has  probably  hern 

ye.m  lies  me  demd.nl  y  ,.op..-  ,,rmi,.n,.  wlnn  tlicie  ,.,cm  lami  !  the  rca-on  Im-  the  drop  in  ITM  Vie- 

ifli.  It  r  (  ^  ^OTiirt Iiitii.  (»f  .1  rush  t(>  iiiftrkfi.  Tlil:^!  lor\  Bonfls  an>i  If  ihlF  is  tho  itiu 

pany  tmnd-  womd  h.avc  hern  gl.cn  jn,i„..t,ic  .niything  111  a  l.'l  evplanation  o  1-  not  likely  that  tlm 

H  up  in  the  sii'iallon.  Inivvevci.  as  it  |  (trices  of  the  citjer.  governments  and 

^  The  >>1  'riiiirice  I'ow.i  otlciMlg  ,,,3,  ^nine  litth'  lime  before  the  uoivl  Ontari..  town  bonds  will  drop 

wa.s  limit,  by  AMred  \  Company  in  pon.  ni  ihr  iate  1  i-sues  is  .  oropl.  -  at  the  present  tiim  . 

T/Ondon  .im]  consliliitcs  the  li'.>l  ,p|,,  ah-,,t-|.cd.  One  eannot  he  mire,  of  course,  in 

Canadian  itnancing  in  the  laindon  ,1,,  ..Hpi.-  tinm  it  is  woidhy  to  these  things  in  so  fa.  a-  the  fntnre 

ma. rkei  ;  n.-r  the  war.  willi  th.-  e,\-  ij.po  lliat  theii'  i-  a  generem.s  supply  1-  coiieerned.  hut  It  does  not  look 

cepf.on  m  ..  ('an.idian  Paeifir  issue  r,f  ,ponev  avaitahle  i»  the  hnnd  mar  to-day  as  though  Hn  le  would  he  a 

,3  year  or  ..  ago  V;,,,  „prl  the  rerem  il.i'line  in  iiive.M  gi'ti.'tal  drop  In  llie  |iriee  ..f  srciir- 

\Vhew  de.'isioii  w;,..  anno  iiieid  III  inent  yields  ha-  t.  nded  lo  •'Ir'vv  Hies  following  anything  like  a  .irop 

make  th;.-  .iftering  on  the  Lon.loti  attention  to  the  lad  that  I ln'  general  in  the  priee  of  1521  Victory  nnnd.s. 

market  a  great  nmny  ))eo|il.  lega'.l  - - - - - - -  "  ' 

ed  the  move  as  on.'  of  *  xtreii.e  liobl  \rs  ,  rj  1  |kT  O  11  • 

ne-s  wh  iher  hohi  ot  n..t  Ih.  sue  V  ictorv  ooncls  INow  o6lling 

cPSf  of  the  is, -lie  ha.s  dcmoiist  r;. ' .  «  »»  I  I*  1  I  1  *  *  i 

the  wisd.m,  of  the  dr.t.i.m  At  N 0 w  High  Lcveis  vjiving  ! 

„  Yields  Well  Below  5  Per  Cent' 

fb.n  in  lli.'  years  h.-for.'  Ih.  war  wr-  _ _ _ _  1 

Ill.  e<  nil.  of  (  ana. ban  ina  .i  ...  ..p  tipwaifi  iii.nenient  in  the  tioml  .  per  eimt.  Tltes'e,  of  (  onise,  are 

,1  10.1  .. in.  .  .  I  y  1.!.  i  .)ii  niark.'l  vtl.icl.  lia  liemi  s..  marked  I  ev.  miu  fn.in  inNali.m.  hut  the  I'l'lls 
rn-m,'  t..  imnr.-  (  .'.mt.l  ..  ,  .j,,,.,  p,., „r  th.-  var  l.asiwhteh  are  ta.vahle,  .r.'  2  1-2  p.dnis 

RTi  (  (  \  p  npi  if  II  ri.tp  .11:  r,i  ..  (  iiiniiii.'itrd  in  n*  v  Inch  Ip\pI:s  for  hImac  itar  Hti'I  iniJu  iiti’  fondilions 

soti.rrp  in  tlip  •  *■  jM.vir.'il  o:  ilir  Nniuiv  hihI  \\;ir  ulnic  ihn  hmhr^^t  ;rr:nlr  of  unvorii 

rnl  ni  f-NpPt  I  .‘-lu*  w  .  '  I  |  iy-‘,ur.v.  Iinlahh  Ih*"  IlUil';-  Hiol  niPIil  sprill'i)  Iihao  rp;u*b<'d  tbr  .1 

■gradual..'  tak.  i:p  th.  whi.  u^  lu;!7'.-  It  lia-  tat.f  a  I■ll1g  tim.'  foi  per  .•nil,  basis  and  are  likely  shortly  ! 

have  h.  (  n  idir  Im  so  .0.1  .  I  l.lii  prn  es  that  w .  f.  ..Ilatn.'ii  in  Ih.-  to  lise  to  a  pf.int  where  .5  per  ..'lit.! 

m.'.llei  "f  ft:  ""  i  H  J  m  ( ..  n.ov.  itii  m  I..  1..-  .'t|uall.-d.  lu  inteiesl  ral.'S  will  he  eonshlerahly  | 

corrrspon.iept  1  .i"  1  11  a m  iu;;7  tssm-  lo.i.  li.'d  (iis«-ounl<.‘il.  j 

T  line'  li.-t-  m.  ,  Im.'  .1  11  1..'^  |I,;  ;;  .  (),,  1;.^.':,  |.;(i  :i  I.  and  tlu';  1  Onn.lenee  in  th.  whole  h'ltld 

j.a  t  ..  w.  moi...  •  u  I.  I  .  i,...,u('  w.  iii  t,(i  lot  .  S.  At  th.'  -itnation  has  been  r-limnlated  l.y  tli.  ' 

ll. e  tint  'I..1  111.  I->i:t,-';  ,  ..f-tm  wa.-  lij,,-!.  ni  |i.s  I,,  th.'  112.  ar.'  tlpi  tatniahle  leadi’l'ship  pr.>vide.|  liy  11..  ' 

ag.ain  m  i.iw.id:  '  -p  '.  I".  .  i,.;.-  t,.  1-2  ;.  p<nnl  al.ov.'  tin  1111'  Wai  Loan  aii.l  A'telory  Bond  is.-ii.'s, 

new  --.'.•Til  t'  oft.  lit  g:  ,  i'l  ‘i  record,  ati'l  tl.e  I 1  at  Imt  lit  ...m-  ;  y^.j  new  hid.  (.'v.’l.s  ar.-  .gi'ip-r;i  1 1  v 

V.  liter  point'd  t  »i.at  f  w  r  'my  pap.  will,  l.li*  high  o!'  14  tli  112"  an-l  I  y,ii)<'ip.aled. 

.1  mall'  o'  I:im  I..  I.o.-  ilo  11. -ee-  (P  to;  s',  ju  1122.  f.  that  the  rise  | 

,a.y  b.m.'f.'hlp  .mil  inc.  iii't''  w  onld  .  .-im-i  1 12o  is  alinost  1  1-2  tioinls.  !  '**»*>  -evrl*  of  A  .fore,. 

1"'  -iippied.  III.  siiiiatii.n  thus  re- 1  j,  uotircahie  that  tin-  li22sai'o!  jr.,,,  Wt'  V.'^j  '''' 

(.i.'ned  'hrom-'h  l’i<-  ?r.'at  .-tie.  .\c,-  ol  I  .Mti;  a  i;tt1.  I.el.tw  Ho-  r.'.-ont  oflii.im'  '  5  i.i.t.  irir.i.'  iii?-.' 


Telii|deil  r.i  Nell, 
a  I  itiise.pienci'  many  inveslor.- 


n>7ei  thp,  funouins  Canadian  I'rinincial  Securiticf: 

Pricf  f>n  Apptirailoit. 

Prolinct*  of  Alberta  5’s  of  1948 
Province  of  British  Columbia  5’.s  of  1948 


j®!'  All  ArnrHc^Ti  IV>ndH.  ;in(l  <  fuTiadiati 

pi  ItOTPmmcnt,  MuuictpHl  Jind  t  oniofaUon 

I  Miller  &  Company 

(yfrmhi'ry  Vrw  York  S^rtrl  f,xi'hnnijf 

,i  »«o  ST.  .14111  S  S1RTH . >U»\TBP.4I 

A  Teleplione.  'fain  k-lfn-1.2 


1-2(1  OltO.VPM 


.M  W  TOJUv  a  I 


iWi  i  Vi  i  .  .  i,  .  .  ,  »  .  ,5i  ,  ,  ,  .Vi  ,  A 


DEBEATI  RES  FOR  S AI.i; 

The  School  f]oniiiiiK‘sion<'i>  of  ihc 
(]itY  of  flu II 

f'lihlie  iirdiee  is  hereby  given  ih;.i  the  .‘Sc.hnol  (  ommis.-ioners  of 
tio  <  If.v  of  null  wilJ  reeejvr  from  now  iip  |i,  th.-  2"th  of  I  .  hniary, 
1122.  at  f  o’clock  p.in  .  at  the  office  t»l  Hu-  iimif  rsi  Jtie.),  wt  iflen 
tenders  for  the  pni-cha,'.r  of  debentm.s  ol  tl.e  said  <  eimiiissioni  rs  of 
the  f  ity  of  Hull  antotitlf ing  to  SlO'i.itnn.rm.  Issued  ni.d.'r  a  rerolutloil 
adopted  Aiay  the  Ifith,  1122. 

Th.'  .-aid  d.'lifntnres  of  tlu'  par  vt.lue  ..f  fh.  hundie.l  ..rt;]  «jnr 
thousand  dollars  each  are  payable  the  l-l  df.y-  of  .Inly.  li'.'2.  and  hear 
In'.  rc.M  at  Ih.  r.ute  of  5't  per  cept.  per  annum,  itaviihlr  half  yearly 
on  the  first  day  of  .July  and  .fannary  In  each  ye:ir  at  tlte  office  of 
the  ;  er  rcfary-tretisiirei  of  the  school  commissioip  i  -  of  the  city  ot 
Hull. 

All  tend. Is  sha.11  he  iindii'  seal  mark.'d  "T.  nd.'f  for  Bond.-' 
addri  ssed  lo  Ihe  seiTetary-trotistircr  of  the  school  .-ritmiiissiont  rs  of 
111.'  city  of  Hull,  mol  niu.st  sp'-cify  wlieiher  th.  pri. .  offero.j  does  oi 
does  not  include  the  interest  accrued  on  said  hond-  at  llie  tiru.'  of 
delivery. 

I'ivery  tetnlci  must  Vie  .•iceonipaniod  l.y  a  critified  cliruin-  equ,.I 
to  one  'icr  cent,  of  the  pjtr  value  of  the  issuc:- 

All  iiifonnation  will  he  furnish'-'ii  on  ni. plica t ion 

The  school  conimi:-sioners  of  the  city  of  Hull  .;o  not  hiuil 
tl.em-elves  to  .accept  any  lendci. 

r.ivrn  .m  lltill  this  1st  day  of  l■’l'brualy.  1122. 

.tttS.  I’ROVOst. 

Scc.-Tri  a  - 

Holi'l-de-\’ille  .SI  .  Hull,  ym  . 


i  Victory  Bonds  Now  Selling 


.1  malt'.'  o'  Him  I..  I....'  ilo  nece- 
,  ;m  y  b.m.'f.'hlp  .mil  iiii-.  iii't''  woiild 
I"'  " upp - iC'd.  III.  siiiiaimn  thus  rc- 
opi  nefi  through  Hu-  gt.-at  .stici  ol 
the  St.  \laiincf  l’i,.wcr  d.  I.rn'm.  ..t- 
t.  ring  it.  Loiuimi.  Ihc:'cfi"'''.  an 
unusual  Iy  fa-cinating  .viu- 


i  'n.c  tipwaffi  iiiinenu  nt  it.  tli.'  hotul  . 
I  mark.'i  vtl.icl.  lia  lie.-ii  so  marked  I 
sii.ei-  tl.e  hi'gimiil.g  of  III.'  vear  has  i 
I'Uimji.atcil  ill  low  liich  lev.'l:-  for 
js'--t«r.'il  o;  111.'  At.'ioiy  ami  A\  a  r 
ilnm.l  is'-m-s.  ii.itiihly  Il.e  l:*2l's  aii'l 
I  li;!7'.-  It  lia-  taV.f  a  k.iig  tim.'  foi 
I  i.Ik  pro  es  that  w .  i-.  .'.Ilatn.'ii  in  Ilo- 
I  1>t|‘t  n.ov.  III.  m  III  1.1  i  tltjalli-'l.  In 
;  that  yioi  tin  1127  tssii.-  loin  Imd 
H'V  2  1.  Ho  l:i22,  Imi  2  I.  ,-ii|.l  Il.e; 
1127  i.'.'io'  VK  tli  t.ii  lot  7  S.  At  111.' 
new  hi'.-li  of  l.'.S  I,',  till'  1127'  ar.'  up. 

'  I,.;.'  1-2  ;.  p<)inl  al.ov.'  tin-  1111' 

record,  ami  tl.e  i'i:’,i'..,  at  imi  li  .  ..m-  ; 
par.  will.  Hi*  high  o!'  14  tli  112"  an-l  I 

Ilf  tot  s',  ill  1122.  to  that  the  rise  j 

.-ilO'i  112"  is  alinost  1  1-2  tioinls.  ! 

It  is  iiotifeahie  that  llu-  li22s  are, 
.-till  a  littli  Ik  low  Ilii-  rl■<•(l|•^t  of  1 
VH1.  an-  the  1127  s.  Ilo'h  th*' j 
1P22'.'  ami  th'  1127's  at  in.  -eiii  mar-  ' 

ket  priei  s  aivi  a  y  i.  Id  ol  almul  4  2-4  J 


per  cmt.  Tltes'c,  of  .otlis.',  are 
CM  mill  fnii.t  laNalmn.  hut  tin-  I'l'lls 
w  hu  I.  ;tre  ta  vahle,  #i  .'  2  1-2  poiiils 
aliovi-  par  and  indir-ati'  r  iiti.l.t  ions 
wile..'  tlie  highest  grarle  of  govern 
niei.1  seeiirilies  have  re;u'bcd  the  . 
per  .  em,  basis  .and  are  likely  short  ly  ! 
to  rise  to  a  point  where  .5  per  .eii1.! 
inteiesl  rail's  will  he  eonshlerahly  I 
disa-oiinleil,  I 

( Onfideni  e  in  thi  whole  houd 
•itnation  has  been  r-limnlated  l.y  tin  i 
fatiiiahle  lead.’rship  provide.l  liy  ilo  ' 
Wat  Lo.mi  iiii.l  A'telory  Bond  issio's, 
ami  new  hich  'ev''l.s  ar.  .g'l'iier:!  1 1' 
ar.li<'ip.ned 

HIjfb  A  |i'4orlr<>. 

19-  ;  If*  ;;; 

1918  ..  .  lot  . . .  !H2  - 


.  lbrf*0  11*3. 1" 


MONTREAL  FIRM  GETS  SYNDICATE  OFFERING  I OSHAWA  ISSUE  SOLD  TO 

ST.  JOHNS,  QUE.,  ISSUE  NEW  WALMSLEY BONDS!  TORONTO  BOND  HOUSE 


•  l  lie  I  ivy  of  St.  .lohm  .  Qiie,,  lias 
■o,d  si.'ii.tKlii  ot  .'I'l  per  ernt  Ninds, 
lo  Rene  T.  Leclrre.  Im  ..  at  ‘‘1  .i7.  | 
The  hmi<l.=  are  divided  int/>  two  is¬ 
sues.  one  of  Jiia.ofio,  mafiiring  m 
1127.  the  rithei  of  ^A.A.OfiP.  m ti.t  it rt n .g 
ill  I'T-;:;. 

Ifuder-  receivtd  weic  a.=  trillow.-;! 
Ken.  T  Leclere,.  Ine.,  1'<.f.7.  | 

Cco.  It/-,. us-olei I  £  Co.,  IS. S  t,  j 

I,  (i.  lieaubiCTi  A-  Co.  L.niileil.j 
Ik.SL 

La  Cortioralion  de.-  Oblig.itions! 
Mnnicipales.  tiK.77.  i 

Hi.n..son  Bros..  IS  7"  i 

Mel.cori.  A'oniig'.  A\  cir  ^  c..  I,,iii-I 
tiid.  IS. 17. 

Wood,  C.iindy  5-  1S,.;27 

Credit  (  an.mlien.  In.  .  15.'''  I 

Tl.e  Chy  of  St.  .lolins  lia,-  noi  Oe.  u  j 
in  I'm-  nitil'Uet  for  a  mimh.';-  ot  ye;..  -. 


A  ymliiale  eoiill'osed  nt  N'evviiian. 
.'Cvvci'zey  4.  <  onipaiiy.  Ali  |,ii.il,  Young. 
AA'eir  A  (  Umpany  and  I  (i.iii'itinn  S.  - 
rm  .lie--  ( 'orporation  .ire  off.  ring  *1.- 
14.10, I.o. I  of  ('ha.rles  \V  :il.ii-l.  y  .A-  (  oni- 
pany  (‘  a.n;idai.  Limited.  .1  p<  r  cent., 
ttrsi  timrl g.'itre  2('-y.'ar  -itil-ing  fmid 
l.ends  .'innonncemenl  emo-emtng 
whieh  was  made  in  this.'  ctltiimis 
last  wiek.  These  Istnd  .n  re  gnat 
aii'er,)  iipeomlit 'ona  l|y  ,  Ih.H.  to  tl.e 
tiriio  ipal  and  inlei'esl  l.y  So  AY.  (2, 
A.imtrong  AA'hit  w  .irtli  A  (  (impriny, 
London.  IhigLand.  :-ind  an  e.-iiig  of- 
feicd  at  11714  :inri  .nte-i  •,  to  yield 
ahoui  ik)  per  (cni. 

Tl.e  lie.iids  issued  weir  u-iially  .'^nld 
oter  the  counter  to  tio  laiepayery 
always  .ilinvp  the  i.iark' ;  ictei's. 

rOB  H  I  HI  If  BHMt  M  iih 
SI  V,  I'M.V  7. 


Toronto.  Strw;.rt  .‘SriHly  A-  ( 
h.'ive  hern  awai  ded  the  i.ssiie  of  .S:.’: 
t2o  of  I'l'fc  pi't  lent..  L'l-.  20  ami 
lit.-1alniem  iKiiiiis  l.y  the  (ity 
ttshawn.  .At  the  piireh.use  p.  .ee 
Km. 11  the  ntonry  i.-  eosting  the  i 
nicipallty  iipproximaiely  .A.io 
cent 

Tenders  te<'.  ived  were  as  foll.iv 
Sirwail,  .-teiilly-  .A-  ('o.,  !m),'i1 
Xeshtit,  'riimm-'oit  A-  I'o..  imi.ll, 
C  It  Burges'S  .A  Co..  100.122 
AIc.Scill.  Graham  £•  Co..  Imi.lls 
(J.uirdlicr.  Clark.  .A  t  o.  'il'.l. 

At  oml.  Gundy  A-  < 'o..  '.''.SI 
Hell  Gouinlm  k  A  f'o  .  11.77 
.Mmiiri)ial  Hank.'i's'  <  orp  .  I''.., '. 
Dymeut.  .Anrb  r.-'on  A  (0. 

.A.  L.  Ames  A-  Co..  Id..".''. 
Itoniinmii  .'-ceui  it.rs  Cm  p  ,  '''.  . 
Mi-l.f'i'L  A'omig.  AA'i'i.  A-  ID..  '.1 
Aliir.ay  A-  Co.,  mt.ol. 

11.  .  \latthew'.  Ai-  Co..  1S.S7. 


7% 

with  safety 


I '  1  IE  bonds  ol  an  old-established  mami- 
failiirino  company  producing  a  com¬ 
modity  (d  every  day  necessity  offer  an  in- 
ve.stmenl  tliat  lombines  both  amply  secured 
income  ref  urn  and  safety  of  principal. 

McArthur  irwin  limited. 

^fantj/trcfurcrs  nf 

I'aintff.  While  Lead,  Dry  ColorKai^d  Oye^. 

c.-^lablishcd  originally  in  1842.  has  .sIuiavu 
coii.si.sfeni  and  healthy  growl b  for  eiglu\ 
years  and  to-day  the.  net  ns.scls  .irr  more 
ihan  three  and  one-half  time.s  the  autlmri/ed 
is.sue  of  bond.s. 

1  be  earnings  of  tlie  company  lor  the  pa.st 
li\'r  year.s  have  averaged  over  four  time.s  the 
interest  charges. 

Hrft*’.  Of  fc/rf»finfir  /cm  h  tj/oi  ^ . 

Sterling  Bond  Corporation 

l.imitrH 

136  St.  James  Street 

7‘rfvp/ione  Mifftt  2404, 


The  Bond  &  Debenture  Corporation  of  Canada  Ld. 

WF.sri  BN  MIINICIPAI.  BONDS 
Union  Trust  Building  -  -  -  WINNIPF.G 


:  Western 
Canada 
Municipal 
Bonds 


Guaranteed  Investment 

6.25^, 

\7  M  /.S.sr  F 

Charles  Walmsley  & 
Company  (Canada)  Ltd. 

6'  ,  Fir.st  Mortgage 
Twenty  Year  Sinking 
Fund  Bonds 

Dalnl  l  ol.  L  1122.  Due  I  i  b.l.  1112. 
T’riiieip:il  suit  -rmi-aunual  iiilerrst 
p.Tvahl."  .It  Aloiilrrsl,  ror.iiilii  snil 
(^iifhrr . 

\  •-  *  tv.  r*i  r  It  ^  r.M  < . »  '  n  \  v 

TF.rn  4-  lit  FiiiNt-irii  a.m:*  in- 

n'.TT^'X  ‘“rp  w  «*, 

T*.  H  T  r  r  T  H  4.  t  r:  ^T  T'  A  \ 
ITMiTri'  rNGi^ANP 

1  irntUit  ftjll  FOtti*  fjOjtK  ott 

r  t  . 

Hoerner,  Smith  and  Co. 

INVESTMENT  H.VNKEHS 

170  Broadway  -  >  Now  Y>*rk 

87  Sr  FYanrois  Xavier  Street 
MONTRKAL 
Main  123 


I'liion  Trust  Coinpain' 

I  Kl  M  EES.  EXIX  I  TOUS 

/'  Interest  tin  l)e[H>sits 

wtwii'K.  rORONTtt  KIM.  (IV  r«i 


(it'orjTo  (7  Klliott 
Donald  .J.  Matdonald 
Harry  E.  Fairclfiu.gh 
(ilonn  Sullivan 
Donald  Knox 
(it'orgo  \V.  Miics 

tiiitiaiirii  r  the  forrinit inn  ot 

THE  MIDLAND  BOND 
CORPORATION,  LIMITED 

ir>  (it'.tl  ii3  (In- 

;hh1 

C'orpni'Pit  inii  P.r.nH 

Held  Drfi.*--- TO  rr,,o«it,1 

r-K'Hi  .'*-  u. 

I.r-'J,:.. 

I"  -ikon- — AJ-Iaii-  t'lC-'’ 


itov  41.  SI  ( I  i{mi.N  >io\  I 

KHtOMO  HI  I  It  I  1,01  A  ITOV. 

I  l-loyui  .Sfcui'itie.')  (  orjmraiion  is 
liiuviiig  it.)  'J'oi'uuJIi  huiii.  h  Innu  its 
Iiru.sulit  lucaliuii  ai  .5K  King  sfrutt 
W(  St  to  241  Bay  street.  Tin-  new 
offir-es.  w'liifh  are  ,ii  tin  refcn'l.'- 
riiuipletcil  I'eiiatt  Building,  will  i.ro- 
vide  pmrr  l•(^nlm(l.lim!s  uiiartrrs 
mad"'  nece-.  r,  -v  hy  ini'i'.':.  -  big  -hcT 
,.ml  r\-.;-.mi;ng  h.i-bir:-. -. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Thi*  table  ehew*  the  hijtb  and  irrw  prices  of  kani:  stoek*.  with  aalea  and  last  bul  qLiot.\tioris  up  to  J'biirsiJay  o!  this  wees 
i  Friday  .Saturday  (  Mondav  lueaday  Wednesday  Thur.ydav 


Windsor  IJotrl 
Limited 


First  Mortgage  Bonds 
Maturing  194-3 

Ne'  >  e'  .$0,f>00,000 

lo  sp.eure  the  $‘.2,.500,000 
of  bond.s  is.sucd. 

.Aveiage  eariiiiiR,'  in  fbe 
lust  three  years; 
which  is  more  than  -I', 
time.s  111©  SKi2,.500  re- 

quired  for  interest  charge*. 

Parttrulars  on  teiiunt 


RENE-T.LECLERC 

I  nri»rpor«t«4 

Montreal:-  160,  St.  Jamru  St. 
Q|j*^c:-  74,  St.PatarSt, 

(g«TAn>  t'.Mrn  lafu) 


INVESTMENTS 

W.\tfl)  Jjf  Hot.ES 


fiA  nftrnriltr  pijr- 

th*'  l)on<l«  of  flir  r'l4lr«. 

of: — 

I  l.TliniUlM.i-:  11,,'ai  ,||M.  irii*.; 

I  i»3n»x  ro\  .*»N  line  ip.’t:: 

4i4*n«.i:  .r\u  «iMr  ifi.M*-;; 

I  hr  Sir  I'iiM  lir  |»iiri'bnf«r«i  f<  ( 
4u  7  Irld  n  of 

4»4rr  4*''',.  lift  ml 

»lf|i  tn  R's'-n  oil  KA^ThlfW 

I  Mtililrlpill 

'I'o  Hn.von*'  ilrwiroiiiH  of  iiMratfnu 
Ihrlr  In  '1unl«*ln«l  non*!*, 

ivo  atronaljr  rrrontmonil  Ihr 
nlto%«*  Wfiiifl**. 

I'lirflirr  piirllrMhirs  sin*!!.'  •nil 
«»M  rrn«ir"»i. 


lI.BJ^oDijsftoN  5.  Co. 

liwEATMFivi  IVamatw.? 
ten  ST.iAMi!?  .-.T,  Mnaerw  pal 

I  rlr.ihonr.:  Minn  a'.ti  1  I. 


SKrURITY-THF.N  1 

i 

A.  AMilS  MACnnNAl.b&rO. 

•  I  I  r  B,  III, nil.  loHoATn 

t  4Hfl  .V’ks 


i\  wau- 

(;RAi>h:  sEcimmt.s 


J"  Vlrlin.U  S. 

ilMION  IM 


I  aiiad.!  4  riofiii  Bids 
MMN  I  l{L4l. 


( ‘f»ni  ni«‘ri  f 
I  iurhehiga 
Alulsor.'s 
.Alm-I  real 
Scoti 
g..;,  ul  .  .  . 


^.t|-.r-j1ij;,  (  ef}, -.rm  mnr- 
rw-ll  Telephi.m- 
f  aiiada  ('otto  , 

(  an.  Loc'iimiii' e  ,  . 
(  edar  Ra I'i'l  .  . 

liominimi  T. V’le  (' 
1)0.  D 

I'orninion  War  I.oan  1 
Do.  I 

1)0.  1 

Lyall  Cmistruetion. 

Vi  opt  real  Tramways 
Montreal  Tram.  Deh-.. 

Q-ael'et'  Ry . 

Wayagamack  .  •  • 

V\  aiia->o  <  'ot  toll 

\  ictorv  Loan  192.2 
Do.  1924 

Do.  1127 

Do,  Hkl'i 

Do.  1114 

Do.  IP'n 

Vtenewa’  1!i22 

-  !  t.27 

•  I'ix.  !  )iv  ifieml 


High 

l."vv  1  High 

Iv<iw'  '  Mteb 

Low 

1  Il'kh 

1 .5 1  ' ,. 

20  I 

151  '  . 

'.toil  'jOO 

;'00 

’  1 
262 
-.1  *  1 

I  .  1. 

222  221  TH  22  1 

2()2 

,  '.tH  .  229 

2':  1 

2  1 '(  ' , 

262 

I!*''  197  I 


177  !  I7(i 

'2.27  22 1 

‘2()2  (  Ib.'J 


BOND  PRICRS 


Wc  sh.'yll  be  pica.scd  to 
quote  you  for  Ihe  pur- 
cha.ae  or  sale  of  Govern¬ 
ment  and  IMunieipsI 
Bonds  and  high  grade 
Gorpc>rati»>ii  .Seriiiiliea. 


IMISITIOX  n.WTKD 

4l<inlMl^<l  4  <*•!  .'loci  CH*f»ii^rnl  \«’-> 
«'oiiiitfiiit  i  trnliiofl  In  mofiprii  liiriii* 
frlnl  hoflMt  «*»n«‘riritrrfl  In  mlM 

oprrnfioii.  rnnit  rii«*1  Ion,  finfl 
tnrrrlfil  nrroiiiitlnft.  KirrriKltr  pro* 
pokilion  of  n  flniini'lal,  t’oirttnrrciNl, 
or  miioiilnf'liirlnt;  nnfiirp. 
or  rl‘|»rp•^«-n  f  >•  1 1  %  f**  I  'lili.v  «|iinMfi<’d 
to  ii<*t.  ati«J  A'harartrr  nblUt.^ 

It  III  hrnr  fnllrt^t  lnTe»<l*nl*on.  r«n’ 
fijrttirr  «|o|i|Un  nl«>n«r  m  rlt«*  fo  Mm 
;ir»i  rin/ini'lai  'rim<*Y. 


1  o 

iMlUl  (MJ  101  00  101  00  100  00  101  00  101  00 


100  (iO  100  60 


102  20  102  00 


1 00  90 
46  102  1.7 


itiO  05  100  05  100  75  100  55  100  50  K)0  50  100  55  100  .55  100  50 

101  00  100  95  101  00  100  -sO  101  O"  KtO  sO  101  ,00  100  75  101  00 

1 02  90  1 02  90  1 02  90  1 02  50  .  .  . ' 

106  60  106  50  106  60  105  -sO  106  20  106  20  106  20  106  15  106  :i0 

102  90  102  90  10.3  90  102  20  102  75  !i)2  65  102  10  102  20  102  10 

10s  10  10s  00  lO.k  10  106  15  10S  1.5  10s  15  10s  15  10.S  15  10s  15 

102  1.5  112  00 


R.A.  D  AI^YAr  C 

llASft  Mr  ToROT'i'io  Tlcit»» 
mKON'lO 


POSITION  WANTED 

^  o  II  n  K  D*  •  n .  «  pt*  n  U 1  n  ft  T~  rr  it «'  h  a  n  fi 
l.nKfUh.  familiar  the 

finil  ftiivlnt;  niiifle  on  Pnliti' 

4**11  l-^onoiny,  «le(«>irrti  n  potiirjoii  In 
n  flnniiei  il  itr  4-<»iiiinei'ela1  irivfltti- 
I  i4*n. 

%  rr— 'Unit  >o.  lUHL 

I  liiaiirttil  1  iui«  >. 


THE 

ROYAL  TRUST  (o| 

EXECUTORS 

AN  r> 

TRUSTEES 
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Figure  It  In  Rentals 

As  between  a  Thompson- 
Starrctt  delivery  date  of  9 
months  and  a  competitive 
date  of  I  2  months,  there  is 
an  actual  difference  of  3 
months,  but  it  may  easily 
enough  be  a  difference  of  6 
months,  for  the  Thompson- 
Starrett  Company  Limited 
certainly  will  complete  the 
work  in  9  months,  whereas 
a  less  efficient  organization 
may  take  15  instead  of  12. 

THOMPSON-STAR  RETT 
Company,  Limited 

Building  Constriiction 


u 


TELEPHONE  CU 
RECORD  GROSS; 
NET0VER9P.C 


tlu'  year  the  number  of  sha-'cholflera 
increased  to  8.5^0,  u  gain  of  over  8f 
per  cent..  :ind  at  the  present  time 
they  number  !b40b.  Among  these  are 
2,200  employees  who  sul).serit)<'d  for 
8,5o0  shares  of  stock,  under  an  in- 
stoiment  basis.  On  lJecenil«“r  2,1. 
Ia.sl.  tlip  nninlter  of  employees  sub¬ 
scribing  under  iliis  plan  uas  l.olS, 
1#^  I  a  lid  the  par  value  of  the  .shares  l)e- 
'  rTiig  paid  by  re.gnlar  deduefions  from 
.  wages  was  .$  1 . 1 1 1  .sou. 

I  purplus  of  $475,000  After  Meet¬ 
ing  Dividends  Compared  With  !  mis 
Deficit  Two  Previous  Years — ' 

Largest  Gain  in  Subscribers  in' 

History  —  Cut  in  Operating 
Costs  Elffected  in  Year. 


Darning: 

H8I.ri2l! 

2.27f;.420 


H  2 


;»  I 


fi  ros.'i 
Karning<< 

^12,227. r.j:. 

I4.H9.1 19 

t8.5fil.R29 
1922  ....  20.213.822 

I  'llie  following  i.s  the  record  of  the 
'  iuerease  in  assets,  car  te!  stock  anti 
I  funded  (|rl)i  tlio  last  five  >ears; 

l-'mwlrfl  Cap.  ' 

I  Slorii  . 

$ii,im.oo(p  jis.ooo.ppfp  .«.vi.70i .tro I  witn 
ii.M'i.ono  .tis.ooo.txMi  .v:..>27.7.'>i 
lii.fiUi.fMM)  2'2.fi.77.(t0i)  (1:1. 'Its.. 770 
lrt.7'>0,0()0  aS.RIS.Ono  »iS.7SI,«12 


SOO  EARNINGS  IN 
DECEMBER  GAIN 


.\liniic;ipolis.  St.  I’au!  it  Sauli  Sle. 
-Marie  I{ailwa>  ('o..  rcporl.s  a  imiike  ! 
improvement  in  c'.irn.n.g.i  .'or  Dreu  tn- 
ber,  as  comjiarcd  willi  tiie  corres¬ 
ponding  month  for  itie  ita.'-I  tw.)  or 
I  ttiree  voars.  Iteeemlier  gro.-..'  at  ■*  i  - 


Good  Improvement  in  Iron  and 
Steel  Output  in  Recent  Months 


TWO  CHANGES  IN 
INCOMETAX  FORMS 


1918 

15M9 

n»20. 

1921 


FIRST  REPORT  OF 
MT.  ROYAL  HOTEL 


I'he  firs,*  p.niiu;'.!  met'ti.'i^  oi  tjie 
Mount  Ttfiygl  Hofo!  fio.'npa.iiy,  j  | 
I.iiniicd,  wliieli  v.-’t.s  liold  lioio  |iilj 
week,  indicate. i  .b.il  operut.ons  diir- 


LISTING  CUBAN 
CANADIAN  SUGAR 


loci,  rrma'meil  the  s:ime  ar  ,i  1P21 
the  ciriibigs  wcmlil  have  !epr(‘?enteti 
II  p(  r  ecTit,,  HS  against  a  pe.  ceni. 
for  l‘‘:’1.  II,  r.eeiiu.  reasonable,  then, 
to  li'ok  for  an  even  l.-.rger  siirpiiis  of 
cartiui.gs  for  the  iurrent  year  Itrj". 


l.Apcn.>.i'N  (  lit 


le  1(5  I’er  (  eiil. 


The  iimunved  iiosUioti  oi  llie  com- 
l-niiy  in  llu^  in.iin  i.s  due  lo  Ibc  rc- 
diiction  ip  e,)iora;ing  ami  current 
niailentince  expi-usees.  'riicsr  reacb- 
csl  i/ietr  I'r-ali  in  l.b'Ji'  with  wi'.gc.s  and 
conmiodily  prices  at  ihc  1;  gb. 


earlier  e.stlniate  ;  rnadi  .  .Ap  rlf'-OM 
tiii.s  fact  Ibo  sialeaienl  o  t.a  >  pre.'-'i- 
deni,  ^■^:.nk  A.  Oudley,  reva rilin'’  the 
(ti.sjxisition  of  IIhi  cornpany'.s  .-leeu.-i- 
ticfi,  i.s  puriiculariy  interostin.!;,  as 
Weil  as  Ihi)  balance  r.heel,  which  was 
presented  iii  the  report. 

.\n  earnings  Friatctn'-.n'.  is.  of 
eour.se,  not  presentcsl,  as  l.iie  liof.el 
ojsi'ncd  on  Dei.ember  20,  Imt.  :  fc' 
day;  Imfo.-e  ibe  year  end.  'I'lm  t»»l- 
anen  shoe:  .sliow,!  (oU-.l  a.'\scls  of  ?17,- '  Tl>'.s  lalter  figure  iiidicaiea  f. 
utiri.oru.  .Mllmugh  a  sligiit  ('xcerr,  <,f !  t' ■ '“‘i  .gn'  iler  eariiiiig  power  tiinu  i 
<-urreiil  I’r-bililirr,  Is  iiidirntrd.  jtMI'i'arenl.  for  liie  p.  I  i,rr  cent,  was 
I.s  staled  t.bat  sain  of  $2.7P,0l)l)  of  gi  earned  on  llie  inereasoi)  er-nilali-.a- 
pi  r  cent.  deiKmliire'-,  iiHt;  siiu-o  e,.-;t»l>-i  '''Ui  of  $;!2.(i  111,000  np  1!.").2:?1  .Ot'O 
'‘'lied  a  favor-tblo  balance  in  I tr;i |  f*'"' .''''r.  Had  Ibc  enpita; 
eoppc.-ljon. 

Ha'anrc  Mm'pI, 

rile  bp-’anc”  rheel.  sun'mpri’ies  an 
for  nvs;  As.ealn:  cash.  827*. 022:  ac- 
eoniu..  >  <  cej  able.  .':T.'55.2.*t>  lu'  c  nio- 
1  icrt  cprr.'ii!,  227, building  and 
fiirnirbini.r,  etc..  $7,f)0r.0Co;  land, 

;  operation  agrerc)e;ii.  .’u;,- 1 
Ouo.ipuu:  ],  i  -epe- D"  appropriation.! 

#11(1,0.01;  pvepa.id  rod  <l''ferred  ac-j 
eour.I.  S22.:*.1.S;  total  a.sscls.  tJ7,0?)r>, 
o7U.  la' tbilit;;  ■»;  aecouiHs  payabJe. 

S.'dld.fST;  ln'er?st,  r.223,780;  iv.'-ge; 
aecru“!.  S27.r>8:  sundry  aeiTiiab; 

.‘'l  .'iixi,  poii’ni'in  erplt.?'  slock.  SC. 

(iiiO.oo.!;  prcl'ei  I  .‘o’  stock.  .JT.OOO.OUO 
MU  ire.':' iiryl  :  S  per  (cnl.  cnnsoli- 
dal'Mi  (Ichiituiav:.  *7.0011.000  ( IcS.S 

.'.ol2,2u<»  in  Ir.'n.^ury) ;  making  a  net 
oi  .'M;, 2.87, 800;  first  inortKage.  Jl.- 
Oiiu.uuii;  .'.iirpie.*,  .-lecoinii. 

In  l(i.'  rcimnlis  t')  siia rcluddera. 
r'".  Diid'cy  referred  to  the  .‘.nccc.>s 
v,  iilcli  e.lU'mb'd  tile  finaneing  of  ihe 
cmerie' a-.*  and  i/ie  v.  irle  disirilmtion 
wliieli  attemied  the  .se-’e  o'"  aoenri- 
ii(‘s.  I'liiv  divivihm’op,  be  said. 

•■■hoiild  |i  •  a  gri'pt  aarm'''  In  deieliip- 
Mig  and  ovienib'ns;  the  bur.ine-f,  o: 
the  liotel, 

ll('  |ir('M'iit(  (1  a  H.i-l  Indie.-ilive  of 
Ill's  fact,  i.liowing  ;v  total  of  2.80t 
bol(|(>rs  wilb  20..'iT2  sharer.,  making 
an  average  lio'ilips  of  10  sharr.n  per 
j'cr.son. 

Hide  J(,U!. 

"W  tind.'  he  <’oii'i’o.f’'t!.  “that 
.■.ii£.v'b' ’d^v,-  bnl't  il.'icV.  thitiren.  titi 
}>  wo  lisdfor  I'o!,)  i;i;  .  some  of 

xvUVl:  ate  ne..|(  <  w -imrs,  wc  find  it«J 
llici'e.  a-e  leC  2,.S7:;  .'^h'’,r(*uoiiler3  who 
bold  1^,711  O'-  an  :i\era33  of  about  5 
be  res  e;>«'b," 

.\iter  reierrmr  to  f.’-‘e  biiifliice  sb'Cl 
po.si2.on.  \'r,  l^ndlcy  rlttsc;;  tha’  sev- 
era’  tteiiu'  o*'  i'x;>«3id’tnrcP  l's;e. still 
to  be  mad>;  w  liieb  aii»  noi  included  In 
it.  wliti-h  still  ]i;-.ve  lo  be  incUTOd  to 
e  1h  '  Imildinj;  iain'  eguipiuoni 

lie  also  referred  to  ihrir  inleiUon  io 
eo'niunalli  .atbi  to  lb'*  app'.iint.’uonl - 
-r"\fee;:  voildrre.;!  v  iib  a  view  T'j 
maktiu-  the  bolfl  tl;.*  ’en'in',’'  oj>:'  ni 
tile  iililUh  iininire.  * 

I  liia'olo'  :'.  V.  err  v.  -tdreo  d  as  fo'- 
loes:  l'!iMik  A.  Dudley.  V,.  Uoks, 
linn.  V,\  .1,  Sbriigbnessi .  D,  M:  c- 
Tier.  It"*  g.-(!fn.  .1,  l.c>li('  Kincaid.  M 
I'.  Duggan,  t'ol.  I\  Meigli  n.  Il'ir. 

.‘''Uietiton  V  bite.  Dim  i'  i',  IV'-a.Mte'r. 

K.  I!.  Decry.  t'omma’'‘ie’  .1.  K,  I.. 

Kos s.  \V.  A.  ,M:n'keim' \''  w.  i;;r- 
!„.•  1  V'.  '.'''■■.-■-y , 

.\r  a  .suin.('<iueiv  mertiiig  o'  ibe 
dil—elora  the  follow  iug  officer.^  w 


’I'he  statement  of  tlie  15, dl  Teie- 
j  iilioiip  ('o.  for  the  year  ended  Decem- 
I  tier  .'11.  I!i22.  is  of  a  cliaraeter  tliat 
j  not  only  .instifies  the  recent  sDcnglh 
I  in  Ihe  invc.stment  movement,  hut 
,  .'■liotiid  inspire  fiirlher  confidenre  .n 
its  .sharebolder.s.  Indeed  the  finan¬ 
cial  slKiwing  works  out  even  more 
favorably  titan  tlin  preliminary  state- 
I  iiieiii  ihit  covered  the  first  ten 
,  iiiontlis  of  tile  year. 

I  rroin  Dt'i'icii  in  .Surplus. 

!  'I'lic  oaLstiindiiig  feat  lire  of  tlio  re- 
'  (iorl  is  Hie  rever.sal  of  llie  eondilion  i  Tlie  long  expected  application  for 
the  eomiiany  faced  Die  two  yeats  ;  the  listing  of  tlie  .shares  of  the  (  iitian 
lueviou;  ly,  wlisn  er  rning.t  were  ,n- 1 Canatlian  Hngar  Company’s  si-enri- 
.'  Uffieient  lo  meet  rlixiddid  reiinire- i  ties  on  the  .Montreal  Sloek  l  ixi  liaiige 
ment.s.  ’i  lie  defiidt  in  i;'2u  liail  b(.>en  ,  luis  now  been  made.  'I'he  share.s  ex- 
$1.8:;i.!tTI.  and  in  ItiJl  .oTH.ntt'.i,  a  I'eeted  to  be  called  for  Iradin.g 

tlie  two  vears  of  iii.st  ox er ,  t'eioiilit  to  81,000,000  of  8  per  eenl. 

2.(!00,oou  bx  XX  liieli 'surplus  aeeoiinlil"'*'''*''''''''!  «'oek  and  8.7,000,000  of 

eornmon  stock. 

Consideralile  interest  eenl  res  In 
the  listing,  inasmucli  as  this  is  tlic 
first  time  the  securities  of  ti  sugar 

lirodiieing  organization  liave  been 

admitted  to  tlie  local  list. 

roriiieil  ill  IKIO. 

Tlie  company  was  or.ganized  under 
tlie  laxvs  of  Cnbii,  in  iOiO.  taking  over 
Ihc  assets  tind  imsiness  of  the  Itio 
Caiilo  .Sugar  Cmii|>iiny  as  a  going 
I  toncern  from  September  20tli,  of  lliat 
I  year.  'I  he  eomiitiny  owns  a  modern 
‘  i  sugar  mill  wilb  an  approximate 
yearly  out-turn  of  2U0,000  liags.  .end 
•some  .22,0011  acres  of  land  on  tlie 
soiitli  and  east  of  tlie  Caiito  Itiver.  in 
the  I’rovinee  of  Oriente.  Cuba.  By 
coni  ract  xvltli  indepen  lent  t*binters 
on  Hie  Ciilia  Uailroad.  Hie  i-ompiiny 
eonirols  tiliont  .7,r>uu  acres  of  addi¬ 
tional  eane  land. 

'i'lie  company  owns  alioiif  20  miter-: 
of  stundard  gaii,ge  railroad  on  ii.s 
oxvn  iiroperlies.  logelliQr  with  neec.s- 
siiry  locomotives  and  ('(mipmeiit  lor 
t raiisportatiou  of  eane  to  Hie  mill, 
and  of  sugar  to  Hie  eompanj  ’s  ox' n 
port  of  Ciirena.s.  near  .\ianzanillo. 

rruiliieiion  liiita. 

T'rom  Ibe  1010-20  eane  crop  l.i  ■ 
eotniK'.ny  produced  ill, .72,1;  liags  of 


''oniiecr'  204.801.  compares  xx  itb  82.01.7.042.  for 
Decemiier.  1021.  tind  82.810,007.  lo’ 
1020.  .\el  oiierating  income  anioiiiit  , 
lo  8817,071.  ns  compared  xviili  net  op¬ 
erating  d<  ficii  of  8i7IS.710  for  Hie 
fireeeding  xear. 

Similar  is  shown  in  the  ec.ruing-i 
statement  for  the  12  moiiHis  of  1022, 


I’rodncHo'i  of  pip  iron  <lnring  Ue- 
eember.  1022.  was  i.7  per  cent,  above 
the  ju'ex'ioii.s  month,  tonnage.s  lieilig 
21.280  loreg  tons  in  .'Vovemlier  and 
2,7  8!H  in  Deceinbi'r.  Avi*rage  month¬ 
ly'  prodiicHon  Hiroiigliont  1022  wa.s 
21  021  ton.“.  and  output  during  De- 
eeiiiber  exceeded  avrrage  liy  12.J  per 
(cnl. 

Idial  pioduction  of  pig  iron  in 
1022  wijs  282.0,77  ton;  as  compared 
with  an  output  of  .701.2.71  tons  Hie 
Iireximis  year.  I'iie  decrease  xvas 
211.207  tons  OI'  2, .7, ,7  per  cent.  .Maxi- 


al  Sault  .Ste. 


lueome  tax  itaiiers  for  1022  will  lie 
;:ent  out  sborily  from  tlie  xarioiis 
Steel  production  in  Deceni'iicr  de- i  centers.  Tlierc  are  fw  o  main  chan?' s 


at  llamilloii  and  one 
■Marie, 


(  lined  1,7t’2  long  tons  beloxx'  .N'oveni- 
Iier:  rerord  for  the  niontli  lieing  10.- 
tl.7.7  Ions  as  eom])iire:l  xvith  .71.118 
tons  the  prexioits  montli. 


from  last  year.  The  most  xvide- 
reaching  'is  the  inere-sse  ln  the  ex¬ 
emption  of  eaeb  child  from  *200  to 
.8:500.  Tlut.s.  xxhere  Hierc  are  five  chii- 


Total  iiroduction  during  !;t22  xvas  |  dren  the  exemption  on  their  aeroiint 
18.7,012  tons,  while  667. !8l  tons  xvas  |  is  taised  from  *l,00o  to  SI.5oo.  bfing- 
tirodiieed  in  1021.  a  decline  of  181,-; 

811  tons  or  27.2  per  eeni.  Dl  these' 

(liiantitie.s  162.112  tons  of  steel  ingots 


I  with  "I'oss  at  817,107.10.7.  eempariu'g  I  mum  iiroduelioii  In  the  past  year  oe- 
of  .5  12.71.7.1  iu.  for  1021.  (urred  in  .Maicii  w  lien  ll.7:i2  tons 

Net  operaling  income  aiiiounl.-i  to  ^T.-l  was  r(  (lorted.  .Minimum  output  of 

oiiipareil  wiili'  a  def  (  it  !  22.::6;j  tons  xxas  reiiorted  for  .May  and 


178.!i71. 


xvas  reported  in  1022  as  compared 
xxitli  6 13.' 7.7  Ions  prodticed  tlie  pre¬ 
vious  year,  a  deeretise  of  181.062  tons 
or  28.2  per  eenl.  IbodiicHon  of  di¬ 
rect  steel  easfing.s  xvas  nearly  main¬ 
tained  as  22.320  tons  wa.s  prodnecd 


KkT.'iOpKMi  agpMoloDO  of  8606.381.  for  Ibe  jirexioiis  xear.  j 


,  ,  . ,  xxas  depleted.  Dor  Hie  xear  102.., 

ip  .  .III. Mr)  x.<..i  fx.  alie.id  of  oli  i  hoxvexer,  lli<'  .X  tier  eerit.  dividend  was 

not  only  e  irned  Imt  ihi're  was  a  sur¬ 
plus  for  Hie  xear  of  *  473, ‘i27.  In 
otlter  words,  xxiiore  in  1020  not  only 
xx  ere  dividends  unearned  Ixnt  Hicre 
was  .'t  dei'.cit  of  8,81, 061  on  interest 
.'•zTonnl.  and  in  1021.  barely  3  of  Hie 
8  per  cent,  xvas  etiincd.  in  1022  Hie 
eainings  were  eqiiiva.irnt,  to  o.i  ji';;- 
ei  111. 

II  r.(.  Oil  Old  I  apitiil. 


then  cosl.s  of  operaHon  luxe  Iksmi  o"giir  and  .showed  a  profit  at  .iune 
sealori  down,  an  exie.M  U'nee  eoinmon.  I 'i'lHi.  I02o.  alter  pax  inent  of  iirefcr- 
forliinr-iely  io  prae'.ieally  all  juiblie  i  ' dixidend'i.  ol  .8.;2.!,UUo.  I  roni 
utility  eorporntiimF.  Tliis  xvorksont' 


in  •'opernliori  e\|>en?e"  fo;-  1022 
reaciiing  only  16.0  per  eenl,  of  g:'o«x.s 
revenue  in  1022  xrhere  ‘b'>  perci  nt- 
age  in  1021  xvas  31  •-  and  In  102  '  (.\er 
<73. 

I>eciirii  liross  I’ariiiiigs. 

Th.'i  figure;-,  in  di  la  1  .snov.  gross 
e.-rniogR  •‘ti'!ei>lione  rexeniie.s”  -  (u 
?2,b2'1.7.822  compared  wilii  *18,361.- 
820  in  1021.  an  inc.'cose  of  :> 1 .682.00;;. 
The  gain  ovci'  1020  xv;;s  .T’. 722. 12.8  or 
22.6  per  cent.  1  neidenttilly  Ibo  1022 
levcmie  stand.s  a.s  i7ie  biglir.st.  in  Hie 
liistory  of  the  eonipiiny.  This  re¬ 
sult  undoubtedly  will  be  repea.led 
year  liy  yea.-,  as  Hjo  liusine.ss  of  tlie 
company  .s.how3  no  siigns  of  .sJoWi'iig 
np  in  Hie  incessant  deiiiiiiid  for  new 
"sUif.ons.'’  Tlioro  vxiis  an  ineroase 
during  102'2  of  no  bn.s  Ibaii  22,046 
‘‘Bnbwribi'r  siatbuir-.  '  Hie  lar.gcst  In- 
crcaae.  again  in  ,in>  one  >or..r  in  Hie 
company'!,  liislo.y.  The  tollovviug 
record  will  illnstrale  the  sir adine's;-. 
of  the  growth: 

(tnov.Tii  (ir  SI  Rs(  ribkrs 

NuniBpr  of  Lon;? 

SuIvutiItit  (listnnri* 
statinnH  \\iro  milc^ 


the  1020-21  crop  163.338  liags  of  .sugar 
XX  ore  lu'odux'cd.  but  ow  ing  to  llie 
xeiy  marked  dei  line  in  raw  .Migar 
prices  which  look  place  dnring  Hial 
period  of  Hie  eomptiny  .showed  a  loss 
as  at  .lime  80.  1021.  of  SI.7S6,ou(i. 
l.ast  year  llie  company  s  oiiliml  of 
sugar  was  2U7,38o  liags,  tiiid  Hic 
compaiix  made  a  profit  before  dixi- 
(lends  of  S18.U0(i, 

Itixidciid  Vrrears. 

I.asI  dividend  of  2  per  eenl.  on  Hie 
pref^'i'i'ed  wa.s  paid  .ianiiary  13,  1!i2l. 
for  duarler  ended  Jlecemlier  ;!l.  i02h. 
Dividends  are,  tliercfore,  16  per  eeiit. 
in  iirrears. 

I’rofit  sliow  n  in  Hie  eoiui'any’s  la.sf 
financial  stalemciit  was  based  (in 
sale  of  180, OuO  bags  ibeii  on  litind.  til 
an  estimated  retilization  price  of  :: 
cents  per  pound  f.o.b.  Cuba.  Since 
the  end  of  Hie  company's  la.st  fiscal 
year,  hnxvover.  sugar’  prices  liave 
linen  above  2  cents,  and  it  is  liclieved 
Hull  tli(!se  iinlbiuidnred  sugars  were 
iictiially  sold  at  somewliat  better 
than  the  estimated  realization  price. 


1  'inn , 
I'inr, 
l!i|n 


1  It. 
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.l-rliitifii 

ton.aci^ 


gi.aoO 

a7,n82 

.•)i.i.sa 

7!).90.S 
I(»2.I87 
tea,. 74  5 
|ll.|,.7.7t 


SPLENDID  PROGRESS  BY 
TRUSTS  AND  GUARANTEE 


..  1 


111  tliimlciiiiiicc  Ibinii  to  Hi  IM'. 

\'i.  (iiilv  was  oprraHoii  expense 
Much  low.  er  from  a  iiereentage  basi.s, 
iml  ciir'i'ent  iiiaintemnce  was  doxxn. 
froiii  20Vi>  per  e('nt.  .ii  1021  to  16  per 
cent,  for  1022.  Not  telephone  eani- 
(Ugs  .slioxvcri  tin  iuerearo  of  .*1,700,- 
(lOii.  Interest 
.8122.1.76  less, 
axniliible,  for  dividend.s  up  from  $1. 
iu7,f,2h  to  *2.022,667,  an  increase  of 

826.0  IT. 

The  comiiai  alive  statement  of 
earning.x  and  e.xiienses  for  1022,  i02l 


elected;  I’l'i';  blent,  I  'raiik  .N.Dud 
fir.si  vlcc-prc.'lilciit.  Win.  M.  llirks;  and  102o  compares  tlms; 
secoTii'  vb'c-pre.*  dent.  !•'.  \\  .  liork-  1022  lOCl 

'well:  tbit  (I  X  ic('-!>resid(  nl,  Mon.  V. .  .1.  ;7'20 'Jt.i  8' 

Sliaiigiiiirrsy ;  si'cretory-ticasurcr,  D. ;  (ipHrsd.in 
II.  .McDmlgall.  expense. 

(  iirr.  rnaiii 


1920 

S18..jt'.l,,829  SlG,.il3,384 
9, 19.7.II9S  9,.74j,898  9,108.078 


GROSS  EARNINGS 

Canadian  railway  gross  caminsr. 

(  lir.-'e  roads)  c(im],,ir_'  xx  It''  the  same 
week  a  year  Tuevitmr,  as  ioHoxvs  ; 

(  anndinn  Kweliic  itailwaj- 


f  ndrfl 

1 

1  nvrease 

.Nin  M- 

5  «  (I.  91'  1 

Nov,  21- 

•1. 71 7.090 

4Aii2,0*)O 

705.900 

Nov,  ?0, 

/.,«f  :.o(oi 

9  4  1.000  , 

7  - 

-4.3  oim 

X.  403,000 

752.000  1 

J  ►er,  1  4  . 

•i.n.'M'oo 

.T,8!1.000 

3112.000  , 

Oer. 

r».570jo>0 

.".MO.OO'I 

1.1 11.000 

Df-r-  .*J1. 

4OS.000 

If):!:' 

.)Hn.  7 .  . 

J.9  (i's.ono 

•J.lL'l'.OOO 

7 1  .;.oi)o 

J  aiL  1 4 . 

Lono 

236.000 

Jun.  , 

L«M)ii 

21 ',.000  ; 

.Iiin.  SI  . 

t.Cx'lH.oOu 

73'(.00i1  i 

1*>K  7. 

“.<>9  t  ,OI»M 

•:,7  If). 000 

.•'3,000  , 

rnn/idinn  A'aifonnl  Rnilwfi^a.  i 

Sow  14. 

3,169,231 

2.995, 7:’l 

3  71, 

Nov.  n. 

r.ns.-i.i't,; 

2,'*95.TD 

1 

CCov.  no. 

;4,7S1.7.36 

;4,3.M.732 

j 

D«.'.  7  . 

2.799,434 

2,634.324 

iiui.no 

IH'V-  14. 

2, 4 '>.■,.8  39 

2.634.323 

De'--  21- 

2,421.964 

2.63  4  321 

j 

Dec.  31  . 

3.9M.;!:i6 

3,763:319 

1923 

1922 

•Tan.  7  . 

2.297,922 

1.S74.21II 

1 

J  an.  1 4 . 

2,1  4  3.72(1 

1.4174.216 

2tlS‘.504  ; 

Jan.  21. 

1.9  4  6,784 

],9?(i  921 

1 

•Ian.  31  . 

2.9DI.3I4 

2..6.')0.746 

>'e ic  7  . 

l.X87,6n 

i,K33.(;i)7 

loiianc 

:i.S2».:i22 

S.:»69.i62 

I  Vpnviutioi 

2, !'t>7, «’><)♦> 

2.r>i0.7lo  ♦ 

2.885.400 

raxes 

S2I,:l>'4 

.T9.S.000 

734,700 

1  Total  e.\p. .  - 

*16, 519,9, 3r.  $16.29.5„141 

j  Not  tel. 

4»arniMKf».. 

•CJ.Ttiiv.HlO 

*2,011.893  * 

1218,043 

Sundry  nit. 

i‘arn  . 

lilts,  ivi 

2:14. 5'27 

803.479 

Total  net 

earn  .  . 

*2,276,420  * 

881 ,52‘2 

Deduct 

interest. . 

I  .(m.'i.oti 

1,168,800 

913.483 

Bal.  avail. 

for  div. 

u.i»ri3.«r>7 

1.107,620 

"3l,9(il 

Ded.  tiivi- 

1  dends  S  ' . 

•J.4C>7,710 

1 .88;), 6, SO 

1.800,010 

Surplus  for 

,  year 

?*7r..9J7 

•771LOOO  - 

1.831. 971 

'lielitst. 

Inrrchsi'd  Properties  alo.ISS.OOO. 
The  t'Hanre  eheet  shox'-s  i^eal  es¬ 


tate  up  from  55,240,272  lo  55,404.258 1  high,  building  opertvt'.ons  bad  be.n 
nnd  plant  inere.'ised  from  356,272,635 1 1’on.sidrrable  .'ind  xvere  coniiiitiin;;  to 


Cirntid  ’I'niiiV  Rnllvriiy. 


Xov.  It,  2.2X0.294  1.9X8,95.7 

,Vov.  21,  2,302.818  2.022.337 

Nov.  30.  2,947,175  2,5*9.162 

7  ,  2.16t.921  l.»lfl.0.72 

Dvi'.  14,  r,0'f5.22»  1,717,516 

Hex'.  21.  1,286,*'45  1.68^,287 

Dec.  31  .  2.743.713  2,400.(i3« 

1923  1922 

Jon.  7  ,  1,X32.XS9  1,42»,.337 

Jin  .14.  1S42.1I62  l.«i;«,6?t 

Ja-n.  21  48,454  tfl.lSi.M*  S 

.Ja.w,.  til  .  2,993.1  43  2,4X7,740 

l>i>.  7  ,  1,915.413  1,966,3'<« 

• — iJigiiifjf*  decrca«e. 


3»('..359 
280,4  75 
37S.  H3 
345.889 
357.712 
3"J.2ex 
343,679 

404,5.72 


to  S61.606.51o.  c  total  IncreaBa  of  |3.- 
488,865  during  the  j’car.  .\r  o  mat¬ 
ter  of  fact  the  report  shoxva  ‘‘gross 
addlHons  to  plant’’  of  *8, 175, 076  for 
ni'x*'  construetlon  and  general  ettulp- 


$:)nn,82;!  to  51,208,270.  and  Inx-e.'-t- 
meiils  ar(>  up  from  .*2.767,757  to  54.- 
567,o:!2.  Sui'pluH  and  reser-.'es  have 
atlviinced  from  522,501,38!)  to  .*24  - 
238.1160,  a  very  coml'onabio  p.hsltlou 
for  Bliarcholders  10  contemplal.’,  and 
iifir.eiR  now  eiand  ax  57ii. 547,602,  an 
Increase  dmlng  the  yenr  of  57,762,- 
959. 

Ncarlj  IKiiibliil  tShareltoluei's* 


imusmal  extent  throughout  il|p 
xx  inter  rnonths. 

Tlie  regul.ar  dividend  of  6  percii’t 
per  annum  xvis  paid  during  Hie  xc.ii 


Public  Utilities 
Earnings  Reports 


I  Tlie  snbsiaiUlal  progreta  the  coni- 
I  pany  lias  iiiRde  during  the  year  has 
503'’4«s  i  not  been  eonfinod  to  its  ftnaneial  po- 
>  10"  j  sitlon.  The  prcaldcni,  L.  i3.  McF^r- 
lanc,  notes  in  h'.s  report  that  "during 


IJVIit  TII-Sl  I’HHIOH  ‘l  lt  At  r.  (  (>. 

1923.  1922. 

February  (let  ■week) 

Gross .  ?  36.115  *  £4.123 

Year  to  (i.slc  .  .  199, S36  Isi.Hfu 

IIAV.\M  r.I.IH 'I  KK  UY. 

1922  1921 

Dpi  cmhrr — 

Gross . .‘I  1.129. 971  9  1,14:728 

Year . 12. 9 10. Ten  1 2.S82.67  |  | 


Net .  7,120.270 

‘ntlMlJAI)  I’.I.ItCTUK'  (  (1. 

1922—  Nc. 

Gross .  .C'M.XIS 

■Net .  1 11,9  I  7 


1.364, 

I.TII. 

Doc. 

870.1S:! 


ROUTINE  STATEMENT 
OF  OTTAWA  TRACTION 


Dliaxva  'I’raciioii  Compaiix.  I.inrt- 
ed,  liaxe  jssni'd  tlifir  !'Hi  annual  i'- 
I  lie  x  ea  r  ended  Dei  i  iii- 


I  prodiicHoii  din  ing  Hie  following  lour  jnx  compared  with  22,409  tons  in  1921. 
monliis  xxa;'  less  tlu'u  r,2.o(o)  tousj  Tlieie  xxas  a  consideralib'  insprove- 
je.'idi.  Dill  put  during  Uif't  uuai  lct' '  ment  in  production  of  steel  during 
I  xxa:;  (ml)  121  Ions  less  llitin  Hitit  of  tlie  Iasi  mouHis  as  compare  I  xvilli 
tlie  first  Hiree  months,  an  i  exceeded  onipnl  of  the  first  inxlt  of  tlie  year. 


poll  covcrin; 
licr  .51.  last.  Tiie  comiiaii,'.' 
income  of  *27!'. '  69  (luring  t  he 
lieing  Hic  ;iinoiinl  rceeixed 


li  I'l  tin 
p( lied. 

II  d'xi- 


;-eeon(l  uuiii'lii’  by  22.;;iU  tons,  and 
lliii'd  (inailei  by.  2:;, 266  Ions. 

I’erro- Alloy g  ItiisU, 
Production  of  ferro-albix  s  x'.ax  'well 
maintained  tlirongli'ml  Hie  la.'-t  yctir. 
the  output  for  Decemiier  iicing  2.246 
ton:'.  'i'lie  toliil  prodnclion  in  1922 
was  2o.7l!i  ton;;  as  comptircd  xx  itli 
22.116!  tons  during  Hie  previous  xetir 


(lends  from  OHawii  Idlcelric  lia i Ixx a)  j  onipnl  of  28.17:1  tons  xvas  j'eporl 


Slim 


pil'd  oil! 


I'dio 


Comptiny.  Tb 
to  Hic  {■oiiip:'.'!.'  sli 
lour  (|U.i .’''i'!.''  dixidi'ids  of  I 
cent.,  ;uid  ?  bonus  of  I  p2;'  eenl 
The  lialt’-nce  ;  lii''’t  .MioxVs  lol.-il  -i 
of  •*5.69:1.1:1".  wbidl  is  only  a 
hundred  d'lllar.s  greater  than 
amount  shown  Hn  prevloii.;  x'(;ir.  j 
In  his  report.  Tboiiuis  .M!''arii,| 
pre.isidenl.  ays  tbaf,  tb.”  <  i'i'ori.-',  ol  Hu- 1 
OHaxxn  Hlectr’c  Ua.lvay  CompaTix 
dining  Hi.''  P'lsi  y.'ar  lir.ve  iuf  ii  di|  ; 

■  of  the  Ma 
rrieieni  I’;",'"' 

•July  .  . . 
\Upll24| 
Sopti'mliDr 
( r 


the 


I'oial  steel  lU'Odnetlon  for  tlie  six 
monliis  ending  .Inne  .lu,  xvas  177.086 
Ions,  vxliilc  1)08.110  tons  xvere  pro¬ 
duced  during  the  last  half  of  tlie 
yetir.  'rtiis  rx'p resents  an  increa.sc 
of  PH. "69  tons  or  7t  per  cent. 

I’l’odndion  of  open  hearlli  basic 
ingots  for  fiirtlier  use  indjctiied  ;i 
similar  trend  in  tliat  tlie  inonibly 
itxerage  for  first  six  montlis  of  1922 
xvas  27.938  tons  a.s  compared  /Witli  an 
aveiiige  of  49.197  tons  during  the  last 
lialf  of  ili(!  j'ear.  .Monthlx  average 
during  Hie  wliole  of  1921.  was  53.489 
ton;'. 


(I  for  1920.  and  18.001  tons  in 
maxiinniii  year  of  1919. 

The  nnmlicr  of  hbisl  furnaces  in 
'I I  oi>eration  remained  imdianged  (Inr- 
'  ■  I  iii't  Deci'mtior:  two  at  Hydney,  oni' 

f''W  ' 

,1  I  ToIhI  Prod  11(1  ii>ii  of  PIk  IrwiuMc'cl  liigol'.  and  ('a-llnK<.  In  ('aoada 

I  tiy  7I(iiilli».  I'rniii  1911  |o  the  Ixiid  of  I*'!*:,  felhiws: 

Tf)  lOOO's  of  I.,onK  Ton« 

1918  lOlfJ 

n  Stpf’I  Iron  Sif-il 
180  99  i(»r 

121  78 


Mdmi  h 


Iron 


1921 

Iron  Stof'l  Iro 


ing  tile  total  income  eyempHon  for 
the  father  np  from  to  .*3.500. 

There  is  a  fnriLer  extension  in  tiih 
allovxanee  for  dependents.  Former¬ 
ly  Hii.s  xxa';  confined  to  a  pt’.'ent.  or 
graii'lparem,  a  daughter,  or  .sister  un¬ 
der  1.8  years  of  ag‘\  and  a  .son  or 
1  I'otiier  under  18  years  of  age.  Tb  s 
is  now  cbangeil  to  include  an  irn- 
m,(rried  danghie’-.  or  ‘'Ster  regate- 
le.--”  of  age:  ;i:id  “a  son  or  broth,  r 
under  21-  xe-ii's  of  a.ge  or  HieariSjb  '* 
of  :  ‘'If-snpporl  on  r'-eouni.  of  nieii- 
t'H  o”  uhy.siea!  infirmity.’' 

,Sl  (.(.I.ST.S  11IM)iN(.  LI* 

(H  AMVM.AMAJFI)  l.AM* 

lln'-tlisb  Miareliolilcrs  in  .'.malgaiu- 
ated  l.i'iid  8.-  Mortaa^-c  Companies  of 
Wiriniiieg.  tir"  suggesting  tliat.  the 
’iii'iertakin'g  sliould  be  '.xoiind  up 
•'ll.  is  obviou.s  to  titc  l.oii'lon  neard 
and  to  tile  l.ondon  fftecretaries  of  tiie 
.\maIaamatod  Hand  (t  Mortgage 
Conipanlf's  of  Winnipeg.  Idinitcd.  a;< 
veil  as  to  their  leg.H  adviser.s,  ilia' 
there  is  little,  if  any  lioiie  or  pro.*'- 
peet  of  tlie  company  being  set.  ttjnn 
it.s  feel  again  or  of  any  I'etnrn  of 
eaiiiial  fo  the  menilier.s  Itcing  possi- 
t)!e  says  a  eireular  is.snc.l  liy  tli; 
l,ondon  diieeiors. 


l-Vh'-UHry. 


90  12.'i 


92 


reeled  toxxaids  ti  mainlinam 
jilant  tind  eunipnient  in  an 
eondilion.  H('  al.‘-'o  intor;m'‘l  il" 
shiirebolders  that  dnrin.g  Ho  luisi 
year  a  site  for  ti  ciiecking  offii  e  v. 
piircliascel  r-'.id  oc(  npied  by  tiie  ( oiu 
pany.  with,  it,  is  ('xp.’dcd.  .=  honld  r;  - 
siilt  in  imiunved  faellitirs  for  iiuiirl- 
ling  the  car  soi'.icc  in  the  Faction  oi 
the  city  xxhere  tlie  offlc”  ‘s  situated. 


1  It 
119 
1 76 
IIS 


S'2  Hid 

.S:i  7.'. 


69 


1.9 


Intl  |.V,S  1067  I6.S1  SI9  9'i(  971-  1199  ..V37 


l.’i;(.M  VK  DIVIIII  \l>  ON 

ItIM  riMI  VMi  l.’K  \>  rOI’.LI  (  (1 

Houdou.  Ilrili.'li  .’unrrirau  To¬ 
bacco  declared  reg.ilar  Interim  divi- 
der.'l  of  1  per  cent,  on  i'eg'lslere<' 
slock,  free  of  Blitish  tax.  payabl- 
M.ireli  :Hs|.  regular  .semi-annnai 
dividend  of  2  1-2  jiei  cent,  on  |ire- 
ferred  slock,  iess  llritisli  tax.  va‘ 
also  declared. 


r 


’I'ornnlo.— .V  xciy  satisfactory  re- 
prut  of  til  '  ('omtil>iiy 's  subsl.iiiiiii  1 
groxvtli  (luring  1922  was  presented  to  ' 
tile  sUfireiioldei';;  of  the  'l’rn‘ls  anti 
C.nariintce  Comiuny  by  the  president.  | 
•lames  J.  Wri'ieii.  in  liis  address  ati 
Hi(' anmii;  1  meeting  on  Fclu'iiaty  11.  I 
The  net  earnings  for  the  year  w('t':'| 
Sill. 095. II.  Tlie  ag,gregato  assets  j 
•hargr.s  xvere  aetnally  i  in('r('ase!l  morn  Hian  .‘f2,noO,(i(>0  nnxx  i 
l-'tiving  Ibo  lial'incc  I  597..o77,!),Mi.;;ri.  ; 

Gmirantced  trust  Hinds  inerca.ril 
'ipproximrilely  522.5.5()ii  during  the; 
year.  Tlicre  lias  liccn  a  mariicd  ; 
change  in  the  bond  situation  sine  j 
the  fir.st  of  the  y  ear.  I’l  ice.s  lia  .e! 
sicad'.ly  incro.nscd  xvltb  a  consi-; 
Utienl  decreased  yield  to  inxeslors.  ‘ 
riic  coniinnance  of  this  imivcmeiil 
slionid  result  in  more  money  tici’ig 
axailalilc  to  trust  companies  tm;lei  j 
tlieir  gnaranteed  inxesimont  plan  ! 
wliicli  affords  the  grea-test  securit.' 
and  g'.vcs  a  higher  yield  tlran  now  re-  ; 
turned  liy  firsT-elass  bonds. 

I'lslates.  trusts  tind  agencie.s  iind''r 
tiie  care  of  the  company  inc'eas  'u  j 
dnring  the  year  hy  ?2, 197.327.  1 

The  “living  trnu’’  liraiicti  of  i!u  I 
linsiness.  under  wliich  a  client  m.’.x  ; 
transfer  a  portion  of  his  estatte  to  a  i 
trust  compaiiy  iltiring  his  lifetime 
pud  so  reliexe  himself  of  the  resiion- 
siliiliiy  of  ('.iring  for  .'I.  aga'.n  made 
satisfactory  progress  during  the  | 
year. 

in  the  morigage  field,  grea'  .'c- 
livity  ha<l  licen  shoxvn  during  the 
year,  .Mthon.gh  Hio  costs  of  Imil'i 
ine  in'iteri.3l';  and  lal'or  enniinuf  t 


^  $1,000,000 

Charles  Wahnsley  &  Company  L'iSlSd 

6%  First  Mortgage  Twenty -Year  Sinking  Fund  Bonds 

(Jaaranteed  unconditionally  both  an  to  principal  *nd  interwt  Eiy 

Sir  YV.G.  Ariustron^,  Whitworth  &  Company 

To  be  <fcte<J  F  ebrtJBry  1st.  1923  limited,  of  Enpland  Due  Pebiwy  l*t-  t943 

interest  payable  seir.i-annuaUy  Pebruary  1st  and  Aui?ust  Ijt.  Prmapai  »n<4  interest  pay»bte  in  Montreal,  Tcronti 
and  Quebec.  Bonds  issu^  in  denominations  of  $  1,000  and  5500  Bonds  may  be  registered  as  to  principal. 
Trxanee—  National  Trust  Company,  GmiteiJ,  PVsntreal. 

Bankers — The  Canadian  Bank  of  Commeroe. 

Legal  opmkm  of  Meredith.  Pioldesv  Plague.  Shaughnesqr  tr  ITcward. 

CAPTl'ALYZA'nON  (when  praaent  financial  piers  cuuipleted) 

Conunon  Stock:  Authorized— 51.500.000,  Issued — 51.500.000. 

B(xids  Authorized — 51.500.000.  Outstanding  (das  issue) — 51.000.000. 

Ihe  remaining  $500,000  of  bonds  out  ue  issued  against  66  2/3%  of  cost  of  adxfitioru  to  property  and  plant,  b'jt  only 
if  the  net  earnings  of  the  Company  far  the  neTrt  precedir^  fiscal  year,  are  at  least  three  tiatea  the  amount  «f  the 
anr««]  interest  charge  on  the  51.000.000  cf  bonds  now  being  ksuecl. 

SIN&1.NG  FUND 

An  annual  sinkuig  fund  has  beer  provided  (xmmencing  Pebruary  Ist.  1926  of  3%  of  the  amotirw  of  bonds  issued, 
xvhich  will  retire  approadniately  80%  of  tliese  bocKk  by  maturity.  The  bonds  will  lie  purchased  in  the  open 
market,  if  obtainable,  at  or  below  call  prices;  if  r»t  they  can  be  called  on  any  interest  (iaie  on  30  days'  notice,  at 
the  followrr^  prices:  105  and  Accrued  Interest  from  1923  to  1927  inckisive;  104  and  Accrued  interest  from  1928  to 
1932  inclusive;  103  and  Accrued  Intcrc.^t  from  1933  to  !937  inclusive:  102  and  Accrued  Interest  from  1938  to 
maturity.  The  'oonds  are  callable  either  for  sinking  fund  purposes  or  as  a  whok  at  the  abeue  msotioned  prices. 

From  infcrsmtnn  received  from  Charles  Wahnsley  &-Compwiy  (Canada)  Limited,  we  have sumoMrceed  the  following: 

'THE  COMPANY  AND  I'TS  BltSlNEiiS: — Charles  Company,  which  has  opmted  to  capacity  for  rnany 

Walmsiey  &  Company  (Canada)  l.imited  is  con-  V'ears  and  made  subauntial  profits,  it  is  expected  that 

trolled  by  Sir  W.  G.  Armstrong.  Whitworth  6-  Com-  tf*  Canadian  Company  will  v^  shortly  be  doing  » 

pany.  Limited,  of  England;  the  latter  Company  also  large  and  profitable  business.  The  English  Company 

owns  Charles  Walmsiey  ^-Company,  Limited,  of  Bury.  at  present  has  orders  on  its  books  for  over  52.000,000 
England,  who  manufacture  the  latest  typeef  pulp  and  of  machinery  from  Canada, 
paper  making  machinery.  The  Canadian  CToenpeny 

will  rnaniifaciure  this  machinery  in  Grenada  under  the  GUARANTKB  OP  SIR  W.  G-  ARMSTRONG, 

rights  and  patents  of  the  English  Company,  with  an  - — — - - - - 

initial  capacity  valued  at  over  52,000.0(10.  The  Ctana-  VVTIIl'WORTH  A  COMPANY,  LIMITED 

dian  dernand  for  the  Ertglish  Company's  machinery  -r.  l  .  j 

has  been  so  great  in  the  past  that  orders  have  had  to  bonds  are  unconcfittomlB  gmramud 

be  refused  Machines  of^  English  Company  have  “  pr.ncipa  a^  interest  by  Sir  W.  O. 

been  supptiexi  to  a  large  numb^  of  Canadian  com-  Armstrong  Whilxwth  6-  Comf»ny. 

panics,  among  others  the  Abitibi  Power  (r  Pep'r  Lim. ted  of  England,  xv'hich  is  one  ct  the 

Company,  Price  Brothers  and  the  Belgo  Paper  Com-  largest cngir^ng.  shipl^ldingand^n- 

pany.  Limited.  It  is  expected  that  the  Canadian  struction  ^mparaes  in  _  the  British 

pfamt  will  he  in  operation  by  June  lit.  and  substantial  Empire.  The  guarantor  s  glance 

or6m  have  already  been  booked.  In  addition  to  the  ^  31st  of  December  1921  (Stwlin^ 

nurket  for  new  machines,  there  is  a  constant  demarni  c^verted  to  currency  at  14.66  to  the  u  - 

for  spare  parts,  which  will  give  tlie  Canatlian  company  rhoxwsfixed  assets  and  investments  tnsub- 

.  Ure»  Kii.tnra  sidisnes  in  excess  of  debenture  debt 

a  large  Dusiness.  outstanding  to  the  extent  of  over  ...  .545,000,000 

(xxrent  assets,  after  daducting  alt 
liabilities  and  without  including  invest- 

^ing  taken  over  b^y  the  Oiarles  ^Ims-  amounted  to  over  ....  .T . 513.000.000 

ley  Company  (Canada)  Limited,  i.'  - 

conservatively  valued  at .  51454  000  Making  a  toul  of  net  ungible  assett  in 

A/4x:r5_.  k...'r,a  excess  of  all  liabiEitias.  including  deben- 

Aouitions  ftnd  improwmcnts  Arc  oc*ng  fur*  rl*Kt  tsf  ayjm*  oao 

madctothis  property  amounting  to  over  450.000  ^  ture  debt  of  over .  .  . $>6,000,000 

W  1  .  .  I  ~Tr7ftz  77(1.1  Axerage  net  earnings  of  the  Company 

Making  a  total  of  approximately .  $1,704,000  avaiUbli  for  this  guarantee  for  six  years 

of  real  estate,  buildings  and  plant  available  a.s  setumity  ending  December  31st.  1921.  after  de¬ 
fer  the  $l,(K)0.000  of  F^rst  Mortgage  Bonds  now  being  dieting  all  charges,  amounted  to . S  3.236,000 

offers -i  Net  earnings  for  the  year  ending  December 

TOTAL  NET  TANGIBLE  .ASSETS:— The  tout  1921,  after  all  charges,  amounted  to$  2.045,000 

net  t  angible  assets  of  the  Cismpany  (fixed  and  curre'.!.  The  annual  interest  on  $  1 ,000,000  of  borxls 

axrailabie  as  seewity  for  this  bond  itoue  wiil  be  over  of  Charles  Walmsiey  5-  Company. 

I2.I00.00C  (Canada)  Limited,  amounts  to . $  iiO.OOO 

PURPOSE  OF  ISSUE:— The  proceeds  of  this  issue  Thi#  !•  the  only  iaaue  of  bonds  outstanding 

will  be  used  for  additions  to  the  property  and  plar.t  of  {(uaranteed  by  Sir  W.  G.  Armstnm^t  Whitworth 

the  Company  and  to  gixre  the  Company  additional  8c  Company,  Limited,  of  Bagland. 

working  (apital.  -j-j^  standing  of  Sir  W.  G.  Armstro^  Whitwonh  A 

EARNINGS: — On  a  turivoiw  of  only  $500.0C''0,  iitsi  Company.  Limieed.  of  England,  is  irxhcated  by  the 

tFian  one-quarter  of  the  plant's  annua)  capacity)  it  is  fact  that  the  Bank  of  England  acted  as  bankers  for 

estimatod  that  net  profits  will  be  more  than  sufficient  the  Company  in  receiving  subscriptiona  to  the  last 

to  pay  bond  interest.  From  the  history  of  tiie  English  imue  of  their  tceurides  in  Great  Bntaia 

Price:  97J4  and  Interest  to  yield  about  6}^% 


Newman,  Sweezey  &  Co.  McLeod,  Yonng,  Weir  &  Co. 

Limited 

Montreal 


Limitod 


Toronto  Montreal 

Dominion  Securities  Corporation,  Limited 

Montreal  Toronto  London,  Eng. 
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St.  Maurice 
Power  Co.,  Limited 

6y2% 

riBST  MClRTCiAC.i;  BOMl'i 

Due  1«  1^)53.  Payable 

Ju  C/aiiadn  and  York- 

ThiM  f.'ompany  Im  develop- 
ine  i:2(MKN»  KleetrionI  ll.l'. 
wlitrb*  under  e<»ntrnet,  ^vill 
be  »o1d  1<»  the  ^ha^^lnianu 
W  ater  A  Tower  Co,  nt  a 
price  Muffleleot  to  provide 
for  operating  <ind  mainten- 
nnce  expennea  and  Intereat 
and  wlnklnK  fpnd  of  the 
hondx* 

Trice  nnd  full  particulars 
on  applictition. 

HANSON  BROS. 

JhfMimtA*  SKorfite* 

160  St  Jam**  65  Spute  5(. ' 
noRtral  Oaam 


Charles 

Walmsiey  &  Co. 

ft.onnHa') 

I 

1  First-  \Torff«j;c 

I  Twenty  Vnar  5^inklng 

I  Fund  HnnH" 

!  f^tjuirarttei'd  tint  onditiort~  , 

j  fl//v  hfnh  n*  to  tninfipol 

j  and  intercut  by 

!  !  MB  w.  in,  \RMSTRO%U, 

I  j  WniTWORTH  A  lO. 

I  J  Idmitrd.  of  Kngland 

II»fQominal»oiis  of 
and  SI.OOU 

Trier  and  ln»rrcat, 

Yielding  about  (»'/4^o 

HousserWdod&cq 

INVESTMCra  BANKERS 

lO-n  King  StE-TOron-id 


The  Western 
Investment 

I'lnanriat  oonditlonN  In  Rril- 
Uh  <  otumMa  are  the  antne  bh 
flniinelal  eonditions  evcr.r- 
Tvhere  else.  Too  often  eon- 
aorvatHe  nnd  safe  ueowth  hasi 
lieen  oTcrlooked  by  men  fn  the 
KaMt  who  nee  «ml:i  the  propa- 
snnda  of  the  lrre»i*onAlhlea 
promialiiK  profit*  out  of  pro¬ 
portion  In  common  aeuAe. 

Sn  one  of  the  oldeat  lln- 
anclal  institiitfon*  of  the 
Went  we  offer  iMjr  aer- 
%iees  nnd  advlre  In  all 
tnntter*>  pertiUnln;;'  lo 
l>ond«.  mortts,nKeA  or  T^al 
pr«»perl>'  ^nvCAtpien^A. 

PEMBERTON  &  SON 

Finonciat  Agents. 

Pacific  ^iufldiDtf.  VaiH-o«\er,  B.C. 

^gentx  for 

■^'cod.  Gundy  &  Co. 

Toronto.  Montreal.  Wlnnipos, 
>evr  TorL.  I.>oiidoo. 


W’liat  are  your  Stock*  payfnft  youf 
Conault  with  u*  rog;ardln«  ?our 
investment*  on  an  exebanve  t»n*is. 

X.itiouHl  S<-curlUes  Corporation 

2«;t  St.  jann*»  Montrrai. 


HINTS  TO  INVESTORS 


LOU-PHIt'KI)  CUMMUN  STOCKS.  8  per  cent,  preferred  stock  is  now  being  | 
I  I  h'lrc  too  shares  of  Atlantic  Sugar  offered  at  par,  <arrying  a  bonus  of  20: 

'  common  nt  $23.00;  25  Whalen  com-  common.  | 

i  moil  at  $30.00;  2.')  McOonnM  common,  Alberta  [Pacific  Grain  Company  for; 

at  $14.00;  25  Brampton,  common,  at  fiscal  year  earned  $187,529.  com-1 


$38.00. 

(All  bought  outright.) 
Would  ifou  kindiy  gii 


pared  with  $234,909  In  tile  previous  ; 
year.  The  company  has  been  paying ! 
dividends  of  7  per  cent,  on  the  prefer-' 


opinion  oil  the  above  and  leould  you  ®  P®’’  cent,  on  the  common  ■ 

advise  holding  these  stocks:’— M.U.T..  stock  and  in  1921  it  paid  special  divl- 1 
Sf.  .fohn,  \.B.  dends  on  the  common.  Cm  rent  ciuo- 1 

-Answer— Presume  you  have  been  fP>'  PP'-fPi"'''''!  1 

buying  some  of  thesr:  low-priced  I''-’  common.  J 


.stock.s  with  a  view  of  putting  them  - -  !  provided  ston  ped  seU-addressed  eu-  "  TtZ 

i .  away  for  a  long  hold.  You  have  them  MATTAGA.Ml  PrT,P  &  p.ypKil  CG.  vclopc  is  Ssrd  '  1°’^’^  .'^''] 

at  ntfiar-ti.-/.  i  ciupc  73  cneiosra.  :  Toronto  for  the  purpose  of  handling  n 

^  Pon  hersho  r  K,  in  X  T  ”  intrrestra  '  ^teing  the  Urge  number  of  in-  ■  general  financial  bu.siness.  cieaUng  in 

tfon  thev  .should  show  considerable  ap-  s  the  „p  of  the  affairs  of  M„t.  I  received  and  the  time  re-  commercial  paper  of  all  ki-jds  Y-vi 

!'  or  two  Th^remr  "Th  'T  oT”  f'  !  cio  not  state  in  vour  enquiry  whether 

U^  ch  nuSh  be  ho,?Z  ?  rc‘  ’7  "•'•'•a.  connection  tcith  a  great  many  if  looking  for  infonnatioti  as  tc 

te^onnorfuni  es  '  some  :  "  '*  *’>Wossiblc  io  gdt  all  re-  U-^erher  the  company-,  stock  is  a  good 

tei  opporfumties  for  an  advance.  some  two  year.,  ago.  hasVt  rrerivrd  P’^cs  in  during  the  week  in  u'htch  |  p,„.eh.,se  or  from  the  standpoTt  lhai 

indLrv  has\ad  b  I  IZ’',  *'’>  •  I  you  arc  thinking  of  doing  busine.ss  in 

land  Ml?  coming  ^  i  -f'c  me  your  opinton  re-  All  in<it'irics  are.  handled  as  ejt.  obtajiiing  .'redit  faoiliti-.s. 

land  th«  coming  jear  i,  bound  to  be  a  gardiua  same.-L.d.n..  Gardiner.  Mr.  PcBtiously  «,  possible  and  if  your  I  t,  ^ 

lllZn  Mattagam.  .-ompanV.s,  <'*  ’  iJa  ?  of  1  )i.-eXs,^m,  S.'unately 

?a  thl??here‘^b  b  e  '  appointed  in  ord?'  'ZtZZZ  °  ^  interests  who  are  not  ,n  very  g,.cd 

i  large  aecumulation  of  the  stock  under  cer,?  \v,  appears  J”''" 

'  25  by  rntercsts  who  are  satisfied  that  has  rL..  - ^ _ '  /^e  P.  I  Scott  interests  and  as  long 

with  another  good  vear  it  should  sell  r.^'  nulls  n  re ,  '|as  they  have  any  eonneetton  rcith  the 

at  least  around  J3.  Of  cx.urse  the  h/  '' e  are  inform-  Mompanc.  would  not  con.sulcr  .1  would 

company  has  some  important  finanr-  ,,r„er  a  FIGfprNG  YlFd.nt^GN  PONDS  , advisabl,  to  have  iin>  stock  in  it 

mg  Plans  to  earrv  out  owing  to  fho  I’l-nduct,  which  con- '  ,  a" 

,  manner  in  which  it  obligated  itself  *.f  ea.sy  bleaching  .snl  ,  so'eenhal  ronfused  as  to  Ihr^  On  the  olher  hand,  if  the>  are  offer- 

'when  the  slump  came  but  it  is  now  ®^^neral  demand  is-  "hirh  /  should  cam  pule  the  ins  >on  ns.«is1.inie,  ns  long  .as  it 

'claimed  that  the  nrogress  in  the  in  'i’*'  market  situation  on  this  i investments.  Uft-ere 'ia  arranged  loi  a  proper  l>ii.sis,  it  wotil 

dustry  willlsuffm^nt”  enabl^th;  i  Z  7n  ” 

,  company  to  take  care  of  this  on  a  per-  deliveries  of  Kuropean  I'n'P  :  “  ,  °  aome  through 


turn,  would  lie  pleased  to  have  a  word 
Answers  to  inquiries  are  basid  I  you.  saying  how  mtioh  you  have. 

upon  information  which  7IIB  I  I !i-  j  ujjgjy  to  have,  available  within  the 
AACIAL  TIMLS  believes  reliab.i ,  ;  „pjjt  few  years,  and  we  would  submit  a 

fair  and  unprejudiced,  but  beyond  i  which  would  come  closest  to  mcef- 
the  exercise  of  care  in  secimng  '  ing.  vour  requirements. 

such  information  TUB  FIS. \y  Cl  Ah  '  _ _  i 

rniKS  assumes  no  rcspousibililg.  ,  k,>,.,.^-oIAU 

Inquiries  must  bear  the  signaiur,i  |  ^  IMITFD 

and  address  of  the  writer  in  order  j 

to  rerrire  attention.  Answers  I’tcasc  give  me  your  opinion  regard- 

thought  to  be  of  public  interest  iviil  i  ing  Credit  .\lliaucc  Financia’,  Limit- 
be  published.  If  an  answer  is  not  of  '  cri. — OVIItF,  Montreal, 
general  interest  it  will  be  maile-i  j  Answer— 47redit  .\lliance  Financial. 
provided  stamped  self-addressed  en-  I  un,i,gd.  is  a  new  company  formed  in 
iclope  is  enclosed.  ;  Toronto  for  the  puriiose  of  handling n  . 

Owing  ■■  ■)  the  large  number  of  t>;-  general  financial  bu.siness.  dealing  in! 
Quiries  received  and  the  time  re-  .  commercial  paper  of  all  kinds.  Yti  i 
quired  to  secure  the  information  in  state  in  your  enquiry  whether! 

connection  with  a  great  many  i  f  1  you  are  looking  for  information  as  to 
them,  it  is  impossible  to  gat  I  whether  the  company’s  stoi  k  is  a  good 

plies  in  during  the  week  in  «•'  it  j  p,,,. chase,  or  from  the  standpoint  that 
they  are  received.  .  I  thinking  of  doing  busine.ss  in  ; 

All  inquiries  are  handled  as  ex,  ^^v  of  obtaining  credit  faoilitic.s. 

pcdiftouslu  as  possible  and  it  your  I  ,,,c  i 

answer  <«  not  published  in  an  early  ,  „„3cd  of  Dli-eclors.  but  unfortuimtely  ] 
..,,3710  „e  would  suggest  your  keep-  con, pane  has  been  .sponsored  b> 

llie  page  n  or  or  interests  who  are  not  in  very  pood 

I/-/1  **  7  '  ri  ply  to  your  query  standing.  This  refers  pai  ticilnrl  v  to:' 

u  lien  it  Qpnrnr,  !  i 

’  ^ _  the  n.  T  Scotl  interests  and  as  long!' 

“  I  a  s  they  hate  any  eonnerlion  with  the. 

— - .  ■‘Icompant.  would  not  con.sider  it  would  ^ 

FIGfHtNG  YIF.I.D.ct  ON  PCJNDH  advisabl.  «,  have  lint  slock  in  it, 

I  at  .ill.  ' 

•If'  sonn'uh.ii  ronfiiscil  as  to  the'  On  flic  (>ther  hand,  if  the.t  are  offer- 
inuf'r  ill  whirh  I  should  compute  the  ing  you  ns.sis1.ince.  n.s  long  as  it 


CANADIAN  NOKTHKltN  I!Y.  5  P.C. 

STOCK. 

Kindly  give  me  your  opinion  re¬ 
garding  Canadian  .\orthcrn  Bailivay  5 
per  cent.  What  would  be  the  pros-  ! 
pcctsforprofit  on  it  by  buying  noirf — 
ll.Q.D.,  Sarnia.  Ont.  \ 

Answer — Canadian  Noitluun  My.  .‘.I 
per  cent.,  stCM’k.  is  regarded  by  bond! 
bouses  as  a  direct  obligation  of  tlie  I 
Dominion  Government  as  to  principal,  j 
No  interest  is  being  imid  at  )iresent  I 
and  there  is  little  prospect  of  any  be.  j 
ing  paid.  ' 

The  security  constitutes  an  in,om.  | 
convertible  debenture,  maturing  .tlaj  ! 
15th.  1930.  There  is  no  doiilit  of  tiie' 
bonds  being  [.aid  at  inaini  il' ,  Init  it  i.si 
not  likely  that  holdcr.s  will  get  any 
interest  In  the  meantime. 

Kelialile  legal  oiunion  is  favorable  to 
the  prospects  of  the  stork  lic'tng  l>oid  1 
nt  m,i(nril.\.  and  if  a  person  bujing  it 
now  could  w.iU  until  tliat  lime,  be 
would  make  a  good  profit  out  of  it.  al¬ 
though  he  would  have  to  carry  it  until 
Iheii  without  any  reluru  on  ii.  ■.''ur. 
rent  quotations  on  the  detien«ures  are 
around  40  to  43. 


iW^Q. 


Republic  of  Haiti 

(1.  S.  Ciisloins  A(lniinistratioii) 
R'r  Gold  Itonds,  Due  UI52 

•A  very  high  grade  se¬ 
curity.  The  Finances 
are  under  control  of  a 
representative  of  the 
United  States  Govern¬ 
ment. 

<  unailian  price  to  yielil 

6.20% 

Circular  on  requext. 

THE 

National  City  Company 

IJMITT.D 


10  Kiiijc  St ,  F*. 

Irl.  Main  t»1  i’O 

I  «»ronlo 


T‘l  Notre  name  \$  . 

IVI.  .Main  5*0 1 

V*>nfre.al 


FIGfHtNG  YlF.I.Dt^  ON  HOND.S. 


j  manent  basts 


are  progressing  .satirfaetorIK  '  Pteld  as  appears  on  .some  inir.stment  j 


I  has  alw.iy.s  been  claimed  that  to  ge;  .,|.„vrmpn't  wh  -I  a'"*'  .  - 

I  the  full  benefit  out  of  Its  undortak-  ir.ide  '  i'  i  is  expected  m  the  j  An.swer--To  figure  the  precise  .\ieldj„.,jp  unutd  also  want  to 

i  ings  it  should  extend  its  operations  in-  '  '  I  "n  a  liond  it  is  iieces.sary  lo  use  yii-ld :  p/q,.,.  ,,ito  some  good  Ciinadi'in 

,  to  the  pepei-  field.  I  tahle.s,  hut  the  approximate  yield  lan  is.sur.  -Si' Bsi'I'l Bl'lt,  I'arksville.  t'.i'. 

j  Macdonald  (or  Western  Orooers)  is  ^  f,lST.  :  roughly  be  fignire»l  ont  by  the  follow- 

the  comjiany  .supplying  a  l.irgc  pro-  ^  f"’  a  subs'  ribrr  to  The  Financial '  formula  Dii  idethe  ((notation  on  a  Answer  tiwing  to  the  e.isine.ss  ot 
portion  of  the  w  holesale  grocery  trade  Times  and  n  ould  h.  glad  i,  7„,,y.  |  bond  into  the  rate  of  the  anniinl  re-  nionry  thera  has  recently  been  a  ten- 

jin  tha  Western  proimccs  Husiness '  ^ffniotiOTi  eonrnrning  the  following  1^  lib'  bond  is  .selling  below  p.ir  t^fiicy  for  most  bi.n.j  i'-mie,  to  ad- 

j  lias  been  adverselj  affe.'ted  in  t  he  last  j  ^a7i(idt.iii  snrunlir..s  held  by  n  friend  o»  ,  must  allow  for  the  appreeiulion  of  ''a-noc.  In  tin  gouei  al  list  ot  boip  .' 

i  fewr  years,  owing  to  the  poor  i ondi- |  "tDic.  .  ]  W  Pal  are  their  present  priticipal  To  do  this  subtract  Die  ^'buld  mention  the  following. 

1  lions  prevailing  in  the  West  Those  '’’'tit/rs.t’  ':  Whaf  is  the  condition  of  biarket  quotations  from  par,  or  100,  Int.l’ricc.  5‘ipld. 

who  ope  in  charge  of  the  company  are  ;  these  eoneer.i.sf  ^  and  diride  the  rem.itnder  by  the  niim-  Winnipeg  Klee,  i:.'  ■  t'l  .A.tit'b 

reported  to  have  added  very  hefl,\ily  !  1  Imperial  Tobaoeo  Co.  ,  If'  of  ye.ir.s  the  liond  has  to  run  be  ;  I'lom.  Textile..  .  c,',  lOO  tl.Oir; 

to  their  holdings  in  the  past  few  years  3  C.P.TI.  Debentures  and  Preferred ,  ^r>rc  maturity.  Fot  e.x-ample.  If  a  6:Dom.  (’aniieis  ..  ilr  95  il.r.!'' 

and  it  ivS  cloiinod  that  they  have  a  fair  nharrs.  ■  per  cent,  bond  is  soiling  at  90  and  Iras'  fan  Locomotive  li'r  Oc  (;.25'“'- 

chance,  under  any  .sort  of  favorable  3,  Canadian.  General  Electric.  ten  years  to  run  the  annual  return  will  O'gih  to  Klottr  Mills-.  5'e  |02  .5 

conditions  in  the  West.  4.  Canada  Cement  Preferred.  i  be  fi.Hfi  per  cerit.  The  difference  lie- I  .Xmoug  the  (ueferred  issin  p  would 

Hrompton  Is  the  most  attractive  of  5.  City  ot  Sew  H  e.stminstcr  ni  ftrn.'iween  par  and  the  marlict  price  will  lx  w'mnipcg  l',|fciri<'  !:>  i  per 

the  lower  priced  paper  i.ssues  ft  is  lures.  10  points,  subtjactirig  90  from  I00.!,.eni,.  quoted  arotiiid  ,vn  ■  leMiiig  s  43 

finding  a  pretty  active  market  arnnnd  t).  Wmnjpeg  Sirrrt  Bailieay  /li  Jim- :  1  h' iding  lo  points  by  ten  ie,ar.s  I  be  !  p,.,-  Dominion  lilass  T’r  q"iot(Ml 

icurient  Im  els.  T1  is  a  great  favor  ne  lures.  ^(uotienl  will  be  I  Thus  figui  e  is  to  a,.,,,,,,,,  ,,,  vicld  ?  |,or U  ni.,  MapP- 

w-ith  traders.  With  the  general  ;ni-  T.  Edmonton  aid  Dunvegan  /foil- ■  be  addeil  to  fi.fiO.  which  is  the  annual  _  t.eaf  Milling  7  percent  quote  I  arouim 


will  also  f>. 
war  loans 


ealizmg  on  some  English 
.it  would  also  want  to 


s  rcconll.r  lieen  a  ten- 
bond  i'-suei  lo  ad- 
getieial  list  of  liond.i 


WINDSOR  HOTEL  Ltd. 

MOR*TG\t.l,  BONDS 

Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


chance,  under  any  .sort  of  favorable  3,  C 
conditions  in  the  West.  4.  ( 

j  Hrompton  Is  the  most  attractive  of  5.  C 
the  lower  priceel  mper  i.ssues  ft  is  lures. 
finding  a  pretty  active  market  arnund  S.  1 
i  curient  lexels.  T1  is  a  great  favor  me  lures. 
w-)th  traders.  With  the  general  ;m-  T.  1 
■  pro\  enient  that  has  come  In  all  leay  i 
!  branches  of  the  papeer  industry,  is  is  8  fi 
thought  there  is  a  chance  for  a  dn  i- 
dend  on  the  common  stock  somowherel  ,\ns 


tvay  Dehrntnrrs 

8  Brazilian  'I  rai  l  ion.  | 

—  Ji  1...  Fie.  .4niir'?  j 
.\nswei — Your  friend  s  list  i.s  an  iiP- ! 


0.07,  pe,  CPUT.  ,ne  Uitiercncc  ue-  Among  the  picfcried  issues  would 
teen  par  and  the  marlict  price  will  l«  i.-,|, kv  7  per 

points,  suhtjactirig  90  from  100.  I, .ont,.  qiiol.sl  aiouiid  ,vn.  leldiug  x  43 
it  idipg  10  points  by  ten  icars  the!  p,.,.  ,.(.p(  _  Dornmiou  lilas;:.  P,r.  quoted 
lotieni  will  be  I  This  figure  is  to  around  p.ir.  to  vield  7  |ior  ci  nt..  Maple 
added  to  fi.fiO.  whieh  is  the  annual  _  7  p,.,.  .,„„tc  1  aroun.i 

return,  and  the  result  nor  rent..  !  p7  ,  i,.|,iii,g  7,;i  per  erni  .  and  .N.i- 

W-Ill  give  XOM  the  approximate  yield  |  |  M,  ewet  les  7  p,  c  edit  .  quoted 

- - -  !  about  90.  yielding  7.77  per  eepl.  Would 

OH.  F’HOMOTION?  'also  draw  coin  .itlenlion  to  .Montreal 

jl\>v\rr.  «-omnion.  i*ayln«  G  [*rr  mit.. 
lirivp  ft  Huhnrrib’'^  to  thr  ffawrjn/ i  llinii  iironnd  1<^7  ami  Hull  Tr^IojThoiv 


around  the  first  half  of  1924.  In  the  |  usually  good  one  U  i.s  not  oftim  t hat '  f  R'^>^'DTIONp.  !  Dower,  eomnion.  paying  C  per  cent.. 

I  meantime  it  might  easily  work  up  a  list  contains  such  .1  large  percentage ,  urivg  a  suhseribn  lo  the  J-'isonria;  |  selling  around  107  and  Hell  Telephone 

I  from  current  prices  lo  around  .50  or  55,  of  good  inx  estmenCs  nnd  .so  few  poor  Ttaie*.  see  ore  vritinc  a  few  /'iie.4  to  1  S  per  cent.,  around  119,  x  ieldiiig  H  72 

a  '  \  el  hit  h  might  hu  juMifiefJ  lj\  the  ones  as  those  >  on  submit.  I'hey  are  06^*71?/  i/Dwr  optriTon  rrftftrfUntj  7  r/'r-  per  rf  iit.  With  th^so  la.st  two  stocks 

payment  of  $4  a  share  on  the  stock  all  high  grade  investments,  with  thoiruMr  tetter  w  has-  irreived  from  n  j  there  is  the  chance  of  appreciation  in 

Instead  of  Whalen  would  consider  possible  exception  of  Hrazilian  Trae- j  .Veie  Yurt  firm,  rrif,’-  refer, -ncr  Cp  U  aiup,  whlih  gives  them  .some  pns.si- 

thcrc  would  be  greater  possibilities  non.  which  must,  of  course,  be  regard-|p47  proper.'M  tri  O  rnj.  eopy  of  r, Ji  j  l.n, ties  oxer  ,ind  ,ibove  the  .straight  re- 

wlth  a  stock  like  Dra-zilian  Tra'-tion  It  cj  a.s  a  .speculative  ;.ssue.  owing  lo  thei,,.,-  enclose.  What  do  you  thinl.  of  7Jielt„,.,i  which  is  obtainci  on  a  pr- (erie.j 

)>ays  4  per  cent,  on  pm'  and  selling  exchange  .situation  In  Hi  azil.  In  the  j  propi.tition  os  ondtHe,;  i„  f hr  foliowtng  l  issue. 


firoutif]  AA  yjoidp  ON  T'T 


the  invostniriif .  Ik-puJes  liaxinp  hpt-  attiHCtixo  ntUTT  on  tho  inN  rstmoiit.  if  i  i  2/f(/r  non.  uUr,t  unr’  ihc  /f7r.or.^' 
ter  prospects  for  au  advance  than  q  was  bought  around  pre.sent  levels,  fod  eomponirs  had  rejected  a  tense  in 

Whalen  Dulp  you  woubl  get  a  good  re-  p  p.y^  s  per  cent  on  par  and  selling  ihe  oeiely-disros-errd  gusher  Ml  field 

turn  on  your  money.  It  certainly  has  around  44.  xK-lds  over  9  per  cent  of  .iferig.  Tr.ris.  our  arganuafion 

attractive  speenhniive  (Hi.ssil.ilities.  Imp,  rial  Toba<  eo  Coniiian.v  is  tho  bought  n  lease,  speedsna  up  drilling 


^nt.  in  rnonntinir.  bowo\<T.  w  is  j>nyinc  n  \  *‘r\ 


r'nrf.t  fro}ii  Ihr  f  irnrtlnr'. 
^  V^'ir  non.  <r/#ru  on*' 


,  Tu?n  on  your  nionry.  It  onrminly  ha.*  around  41.  mHlJs  ovrr  j>rr  rent 
afirHCtivo  ^pf'-ulnti vr*  }K>.**ibihtius.  rniiurinl  Tobacco  f'ompanv  is  tho 
\\oul'i  also  draw  \oni'  attmtion  to  oiid  of  th*'  Ammcan  Tobno- 

*  anrojiai)  Miniiiji  and  I’or-  (’onipanx.  It  is  a  spparalo  orpan- 

poration.  (jTiotod  around  par  jz;,tioii.  doinp  bu.sinoss  jm  I'aiiada.and 


V  pf!  ocni  of  Mr.ruj.  Trng.  our  orj7a)j»/«ftou 

nmpanv  is  tho  houphi  a  Irpur,  spf'^xnp  up  ffrilUnfj 
moMoan  Tobno-  oppmHoux.  7nd  iw  tK'o  fjrrat 

soparato 

in  laiiada.and  />rrrm/>^r  IG,  the  of 


I 'A  Hi  :!:  rijMHAW  r.t»\iL<. 

A'tfid///  fjivf'  opbbou  of  tin  isouii 
and  rWuHf  #  drsirnbiUt ij  of  ihr  follow 
hir;  hovdx:  1  tilrrnQfioiHil  f*o.io  r  Co.  .'v 
1947,  A  ui*'rtr*ni  H  rifb?f/  P  ip'  r 
1  uinn  JiOp  OHd  Vnprr  i'nrpor*ifv>)i  G** 
1942.— G  U..  rhu'f  ffivrrs. 


standinK  to  th*  Hrmiunl  of  fl9.S9G.0oo. 

and  0  H.mall  jssin*  of  l*on<ls  of  snb.si- 


Nu.luc  $-»i.  It  IS  not  i>a>mp  a  4li\i-  fiopj  well  co*rrred  par  thcftr  roorinp  i^iants  ravir  in  with  a  An.swer  -  Kollowini;  lnt<'i  national 

dend  at  present,  hut  is  bkel.v  to  get  a  v;due  of  the  stock  is  $5  and  it  is  quot-  fjc,.  r,f  16,0P0  barrets  daily,  and  Paper  < 'o.  ftr.sl  and  refunding  .5.s.  oiit- 

distnbution  within  the  next  six  .aruund  5  to  OPj.  The  .-ompany's  refused  a  cash  offer  for  this  prop-  slniidlng  to  the  aniounl  of  $19.S90.0imi. 
months  and  this  sln.uld  lie  on  a  10  per  business  has  not  been  so  good  in  the  $550,000.00.'  and  o  s.mall  issue  of  l.orids  of  suli.si- 

cont.  tiasis.  l-iftv-one  pei  cent,  ot  |f,K(  fpv»  \ears.  dtie  lo  the  very  heavy.  /,co  other  new  oil  julds.  u.y  pur-  dtarj-  ,ompanlo.s  lolalling  only  $275.- 

llie  stock  is  held  bj  the  (  .P.H..  and  it  if  ,)q(  even  unfair  duties  placed  on  all  chased  leases  a  rntlr  or  more  from  pro-  000  there  is  n  $24,889  2X8  issue  of  •' 

ban  speciaJ  sjieculativc  features,  ow-  toimcco  products  by  the,  (.overnmenl.  ductio.i,  buying  at  hed-rneh  bargain  per  cent.  cmniilal''p  preferred  on 

In.g  to  the  improvement  tliat  occurred  q,  ,,rder  to  obtain  revenue  pri'-es,  and  brought  in  produmng  srells  whii  h  regular  divid'iid.s  liave  lieen 

In  the  vaiious  metal  markets  (>  u,  debentures  are  .piotefj  /ca.,P3.'  paid  sim-e  1917,  also  $19,905,194  <ir 

_  _  aeound  .91/5  and  t.  P.  L  piefcrii-d  To-day  the  new  pool  wr  oie  organ-  common  on  which  no  dividends  have. 

CAN.'tDA  HTL.XMSHIPfi  .XND  1.KN-  ground  77.  London  quotations,  thisbe-  holds  acreage  in  several  newiv-  been  naid  since  1599 


fn  two  other  new  oil  julds.  u.y  pur-  dtarj-  ,ompanlo.s  totalling  onl.v  $275 
lased  leases  a  rntlr  or  more  from  pro-  000  there  is  n  $24,889  288  issue  of 


In.g  to  ihe  improvement  tliat  occurred 
In  the  various  metal  markets 


CANADA  HTKAMSHIPft  AND  C.KN-  ground  7 
ADIAN  -MlXINTi  COKP.  ing  the  ■ 

/  have  had  an  inquiry  from  rrla-  i  nnadi 
'  fions  in  England  respecting  sonr  p,T 

!  shares  they  bought  several  years  ago,  n,.,qinii  x 


tobacco  products  ny  the,  i.overnmeiiv,  Auction,  buying  at  bed-rmli  bargain  per  rent.  emn,ilal''p  iireferrcd  on 

m  order  to  obtain  revenue  pri'-es,  and  brought  in  prodiorng  wells  whii  h  regular  divid'eid.s  liav  e  been 

t*  P-  P-  debentures  are  ((Uote,!  these  oil  lea.sesi  paid  since  1917.  also  $19,905,194  ot 

aeound  i91/5  and  t.  P.  L  piefcrii'd  To-day  Ihe  new  pool  wr  arc  organ-  common  on  w  lilch  no  dividends  have  | 

around  ii.  London  quotations,  t'nislie-  j-mg,  holds  acreage  in  several  neu'ly-  been  fiairl  siiuo  1599 

ing  The  only  market  for  these  i!»'’ie.s.  -  fields,  and  when  1/71/  Thf*  i'onipiin>  .soinu  *JT..*.000  ; 

1  ana<Jisn  f^uncral  Klcrt^ir  u-bPYnon  fart$  rnn*'Ttr(*d  tti  ovr  hoi  s*»po\N <■  r  in  ihp  I  nitial  Stalu«  nf 

Rtf'uU  p*Typ  bpnt.  and  13  j  book.  "Thr  Wrst,'  yov  ^\hK'h  iTo.uOO  1*5  (Jf*\rlnp(  d.  It  i*  pro 

nround  ^2.  Thf'  dnndond  ‘Vi*-  ^udiu  cd  I  hotiif  trhi/  u:r  ran  fir  ihesr  rr-  posod  to  tTnil'ifoTin  murli  of  Ihu  <  <nn  ^ 


I  Forty-one  Years  of 
Safe  Investment 

•'u 

!'!!  In  1882  S.  \V.  Str.ius  in.  Co.  was  foiiiidccJ.  During  our  41 
jjj  years  of  business  existence,  a  period  embracing  two  war.sand 

i|  four  financial  panics,  wc  have  sold  hundredsof  thoukands  of 

I  Straus  I'irst  Mortgage  Bond.s  to  careful  investors  the  world 
j  over. 

j!  No  investor  in  tliese  securities  has  ever  lost  a 

I  '  dollar  of  interest  tir  principal  nor  hud  to  wait 

jl!,  a  day  lor  payment. 

y!  riiis  record  is  due  to  the  .S'trou.s /•/<iii.  aniodcm  andeirientific 
Hi  s>stcm  of  safeguards  which  protccLs  bondholder  and  bor- 

II  rower  alike.  Our  booklet  "41  Years  Without  Loss  to  Any 
i  Investor”  explains  the  Straus  Plan  in  detail.  Wc  shall  be  glad 
I  to  mail  it  to  you  upon  request.  Ask  for 

BOOKLET  C 

s.  w:  s  i  RAus  <&2  ca 

ESTABLieHED  J88j  'R  OfriCll"  IN  FORTY  CIllH  H  I NCORFOR AT  t D 

1^1 

I  Straus  Buildinx; 

■i|j  S(i5  Fifth  Avcnuc-;U  l  orfy-sixtli  Street 

I  j  New'  York  City 

j  41  YHARS  WITHOUT  LOSS  TO  ANY  INVESTOR 

I  ©  P.M- S.  \V.  S.  S  Co. 


gnd  uvruld  be  glad  of  any  iir/oMna-Jica  ycov  from  8  per  cent,  to  6  P-f  ,„„ri,,Wa  jjilnfir.s-.rrmc  it  t,  possible  pany’.i  propi  riy 


you  e.a.n  give  me  about  them. 

They  are  the  Cavnda  titeamshxps 


t'.inada  I'cnicnt  7  per  cent  prefer- 


Company.  and  l^'"  Cauadion  .(lining  stock  is  quoted  around  102  t  115  neighhr.rs  in  i  ardahJ.i/  inr’.ude  .some  of  ations  shnuld  lie  ample  lo  ,  uver  intpi 
Corporation,  belonging  to  the^  Cobalt  ,Sew  Westminster  dclicnlurcs  greatest  and  most  svrrr s.stal  coin-  csl  reqiiirementi.  us  c.iiiiings  hav 


marknhle  things—  fioiv  it  t?  possible  to  pany’.s  proiicriy  itilu  a  hv  ilro-df ,  ti  ii 
be  III  lime,  and  offen  ahead  ol  Ihr  larg-  projiosltion.  W  hile  awaiting  these  de- 
cst  ox’  rorporntion  -  and  why  nur  velopments  earnings  from  paiier  ,ipri  ■ 
neighbors  invariably  inrlude  some  of  ations  shrmld  lie  ample  lo  ,  uver  intpr- 


growp.  As  the  Steamships  Co.’s  .s5ar,’.S  j^^j^.  being  quoted  on  a  li.aO  per  cent 


are  down  tonsiderably.  do  gov  adiuse 
holding  on  lor  a.  possible  ruse.  or.  rral- 


fi.i-s.a  Winnipeg  Street  Hailway  ,le- 
Tienruros  at  70  to  74  on  the  l.ondon 


ize  immediately  and  .so  .save  who!  /P- j  F.dmonton  and  Dunvegan 


panies.  listed  on  thr  \rii  \  ork  Sto 
Eji  h.  in</e .' 

—  B.E.I...  D  r-snen.  (),if 


McDonagti  Somers  S  Co. 

fqioTiiinPut  and 
.Hunlciiiul  Iluads 


Dominion  Bank  Bldg. 
TORONTO 


.  fie  IS  left*— A.  lY.  IE,  Vaneouf  er.  Hailwa; 

I  Answer — Canada  Steamshiji  Lines  Canada 
haa  been  having  a  pretty  hard  time  of 
it  in  the  last  few  years,  but  the  coin- 
pany  has  in  the  meantime  lir-en  able  /  hoi 


Hailway  debentures  at  56i/^  to  87‘s  in 


wk.'4tf;hn  ghockils 

/  hold  Ihe  following  srcurilie.s 


111  Answer — There  is  nothing  .1  bout  the 

proi'osition  outlined  to  wairnnt  it 
rn  elvlng  con. side  rat  ion.  ’I'his  is  onli' 
part  of  what  la  callci  a  follovv-  ip  cam- 
1.9  paign  and  there  has  never-  lieeii  a  Rin- 


Stork.  onlj  oiice  fallen  iielow  twice  the  $985.. 

000  present  fixeil  charges  in  the  ,le>- 
)iil.  ade  ended  l)er  .  31.  1921. 

It  the  0  cent  <"  ■ 

maluiilj.  arc  well  .sc  11  red  by  lioHi 
onli’  '“‘ttnings  an<4  a.saets.  and  with  rising 
bond  price.s  should  appreciate  in  viilii". 
For  an  investment  over  a  period  ot 


Continental  Bond  Corporation,  Limited 

rmnieiil ,  iinil  <  orporiif Ion  llon^N — Triepbotir 

:n7«.  .HITT. 


!::<>  II  -sTHr.i/r 


-  -  lOHOA'I'O*  4  4.\AII.4. 

.1,  VIr**— I'tT  lilrul. 

r,  II.  \.,  'IVcn*. 


Me  can  offer  iillriielite  liomls  In  jiehl  frnin  .t'.i'o  fn  S'",.  I’aj'. 
lieiilars  ii|inM  reiiiit'sL 


■  ,  .  .  ..  ,,  ,  years  the  lionds  are  rnliioly  suilnliic 

to  graduall.v  strengthen  its  financial  I  .,Ji/;rr.s'  Western  Grocers  nt  95  00.1*7'  '  .■Xmuric.in  Writing  Paper's  sob- 

position,  and  duidng  the  next  few  1  pfr,i.3C  give  mi  your  ojnnior  regard'n'/ni  1  r\  ..  as  ina,  e  a  ,  o  ni  o  n  q^l'l  is  a.  $8,985,000  issqo  oi  | 

,  ,j  .  i.  /.  .  .  Tj  vrstnr.  These  circul.irs  sie  .sfiil  main-  »  ,  ,  . 


rears  should  make  up  mui  h  of  tlioljaiar. — E.EH  ■  Ottawa 


I  lost  ground.  On  this  account  wej  Answer— M’oitid  refer  you  to  npli’lH  know 


THE  SMALL  INVESTOR 


ha^*  ^qn»l  opjioHunil.T  mifli  th^  in 
veMor  of  ntpan**  of  oht&lnins  a 

profitable  iriuro  on  hJ«»  nmne.Y  by  lit 
toMtnii  In  nnr  ArcinnuUititc  Deben 
tijrop.  Th«‘T  iTPro  larKfl;?  bo- 

•  ant**  fh***’**  *ro  **»  hiirb-«:rad* 

R.*»rurlliofc  a'aiinbir  to  flin*o  of  mo4j#r 
ijto  mp«n«. 

Th'*  **ntiill  Mjm  of  S7fi.?4  «IM  pnr 
rhsieo  an  ^ornimilatite  Debpolor^  for 
pitya^l''  *t  tbo  *4!'!  of  1i>p  y»Ar»>. 

0»ir  l>rbrntiirf«s.  along  with  onr  #1e 
p*iitit%.  nro  hr  tho  f'orpora 

timi'«  entirr  4t*sot*  i^hlrh  an.onnt  to 

It  is  Moll  worth  .lonr  wiiiJ*  to  in 
^rieficiil^  llir  moiit«  of  fhoio'  Arri^ 
ftebenture*.  Th*»y  are  * 
particiilurt.v  attrnrti^r  ntof]iiini  for 
the  in\e»tinent  of  small  anionnts  on 
which  you  are  prepared  to  alinw  the 
interest  to  a^’Ciimnlate. 


Canada  Permanent 
Mortgage  Coropration 

14.1s  TOROMO  STREET. 

IVe  ha'e  been  pmvidins  'lafe  invent- 
meiit9  for  «»mtitJ  vini'«  smee  Ift-V#. 


.$S  OTHERS  SEE  IS. 

\erv  man.'  thanks  for  .vour  ’n- 
fnrma'tion.  '  The  Financial  Times' 
"Mints  to  Inve.stors"  .should  be 
within  the  reaeh  of  every  investor. 

I.H  .  Montreal. 


reasons  for  voii  to  hold  your  .'toik  Mcrtonal  l'-s,  now  known  a- 
I  than  to  sacrifice  it  annitnl  present  cirocers 

low  levels.  I’nder  anything  like  nor-  _  .  - - - 

mat  conditions  this  company  .should  — — 

be  able,  to  pay  its  preferred  dividend  ^^fifLIIS  SEE  IS, 

;and  show  a  sub.stantial  surplus  against 
common  sIXKk.  The  new  management  ',  ' -phe  Financia 

is  now  in  charge  nnd  the  stal.emeiit  ..  .  i„ve.stors"  .sh 

I  for  1922  may  not  he  an  especially  good  "  ' 

j  cine,  but  it  should  at  least  enaiile  the  j 

comp, my  to  get  itself  jii  a  position  lo 
i  make  a  much  better  showing  for  1923. _ _ _ 

The  market  position  for  the  seen-  _ 

ritjes  of  (.'anada  .xttcarpship  Lines  has  ,  ^ 

also  been  affected  to,  a  much  grr;»tei 
extent  than  i*  u.siial,  owing  to  the 

large  amount  of  stock  vv  hu  b  has  been  .  «- 

i  carried  on  margin,  miking  it  Rusi  ep-  Al*C  I  O 

tible  to  the  sharp  attacks  which  wei-e 
made  in  a,  had  market. 

f'anadian  .Mining  1 ’orporalton  has  EN( 

had  fiiccl'PS  ■'vitb  so?ih’  "f  tvS 

properties  and  has  other  .  lann.s  in  re-  Editor,  “Hnaac 

serve,  on  which  ther'-  is  always  th<' 

I  possibility  ,if  1|CW  ore  bodies  liolit-' dif-  I  pu,cha*lt 

,  covered.  The  .stock  is  quofei  froiri  PlCbC  gJTe  me  JOUT 

9Pc  to  $1.09  and  is  not  paying  .i  'hv 
I  dend.  due,  it  is  said,  to  Ihc  lo'v  price 
of  .silver.  . 


Tirst  mortgage  Viontis  now  hearing  111-  | 

losi  siouii-j.  .....T  ..  - .  I  . _ ,  ,  ,  ,  »  _  terest  at  5  per  rent,  and  selling  fiii 

think  there  are  a  great  many  more  elsewhere  on  this  p.igc  in  regard  '"1^  ,  ^?  ..***  ".  ??  yield  well  over  7  per  ,ent.  Following! 

reasons  for  you  to  hold  your  .'toik  Mertonall'.s,  now  known  a-  Western  jan,  ^  '  e  a  e,  on  a  ,  a  ^  funded  dflit  there  is  ,i  •$!  2„500.000  i.ssii,' ' 

‘  ,  to  get  them  1,1  double  lip  ihOr  holdings  ,  .  , 

than  to  sacnfiee  it  arotiii,!  present  ciroeers  I  ,  ,  ,  ,  ,  .  of  7  per  cent,  cnmnlative  prefeiied  on 

u  1  i  _ _  •liol''  original  nivcstiiient.  If  '  a  ,  a  s  i  1 


I  these  people  had  any  genuine  propo- 
j  sition  they  would  not  have  tq  fi-eat  it 
j  in  an.v  .sucli  l  idiculoiis  way  as  they 
■  have  done  In  the  letter  sept  you 
I  If  yon  have  money  lo  invest  in  good 
thing.s  and  would  care  to  iiav  e  some 
I  information  about  slandai  ,1  .sec  urities 
'  whii'h  should  .show  appreciation  In 
!  value  and  giv"  you  e  fair  dividend  re- 


Are  You  a  Stockholder? 
ENQUIRY  COUPON 

Io  the  Editor,  “EJnaacial  limes,”  Montreal. 

I  {1‘bm;  o.  purchLinai  following  securities  1 
Please  gtre  me  jour  opinion  (free  of  charge)  regarding  same, 

PurcbaslBg  Price 


I  CANADA  KliOl  R  .MILLS.  ALHLHTA  I 
'  PACIFIC  GHALN. 

I  hold  thr  followiiin  seeurities:  fan- 
^  ada  Flour  Mills.  Chatham.  Ont.;  .Al- 
hrrlg  ilrain  Elrvilors.  k’leose  give 
I  me  your  opinion  recording  some.  I 

E!  MlTfF  ;  /.xCP/.M,,  V’""-  I 

I  .Vnswer — Canri'li  Flour  Mills,  of  | 
Chatham.  tJnlario.  is  an  old  cst.Tb- 
lishfd  compan.v.  which  has  recently -1 
oeen  reorganized.  The  original  com-  j 
!  pany  was  formed  42  years  ago-  The  1 


Name  of  Enquirer 
Address  . 


Nom  de  plum. . 

The  Replies  will  be  published  in  The  Financial  Times,  nndei 
the  nuiii  de  plume  (not  the  name)  ot  the  enquirer,  and  a  murked 
lopj  sent  if  requested. 

* — Cross  ont  Uue  not  desired. 


I  wlilcli  no  diviilend.i  have  lieen  |iaid  I 

iaincp  April  1.  191.3.  No  divideii'is  hav 
ever  lieen  paid  on  the  $9,500,090  ,',jni-  | 
moil  (par  *100). 

The  eiiinnany,  a  rnaiiufaei  111 ,1  "i 
!  high  grade  (lapci.  ha.«  iicx'  i  li,','n  par¬ 
ticularly  proRperou.s,  failing  lo  earn  in-  | 
terest  1  ,'qiiirem,‘n1«  on  its  $1 7.1100.0110 
debt  fiolil  1913  to  191a.  A  protvliv*' 
committee  was  forme,]  to  Uiok  after  tiie 
interests  of  ttie  holder.s  of  the  old 
bonds  lirfore  their  maturity  in  1919 
and  the  prrseni  in,nje  was  given  hol'l 
ers  in  exchange  for  their  old  lionde. 

.With  the  exception  of  1921,  tariiiiig.s 
for  the  pa.'t  decade  have  ,  over> ,)  pn-s 
ent  iiiterent  charpeg  avcragini;  tvcler 
roqulrcnient.'i.  ]7nrning',R  for  1922  were 
satisfai-tory .  Secured  by  a  first  mori 
gage  on  prcperly  conservatively  qp. 
praised  at  over-  $I4.0oq,0(iq  including 
some  22,000  developed  lirosepower  in, 
bonds  offer  a  good  high-yield  specula-  j 
tlon.  hut  are  liardly  suitable  for  per-  ^ 
manent  investment  ^ 

Union  n.-ig  and  Paper  Os  are  out-  ; 
standing  of  $5, .500,000  and  aic  follow-, 
ed  by  il4,977.850  of  .stock  ’J'hu  ,  ,im- 
pany  is  running  at  100  p., .  ,apa<l1y 
and  the  bonds  apiieai  well  sc.UM'd  by 
present  earnings  and  asset  valin-  Ttr 
bonds  are  secnrc'l  bv  a  fir.st  inortgag, 
on  the  property  of  tire  i  ompany  and 
by  pledge  of  (il  pci  ,-f  nt,  on  the  St 
Maurice  Paper  1  o.,  the  big  Canadian 
subsidiary.  The  bonds  have  an  earlicr 
maturity  than  International  Paper  5v-, 
are  not  so  well  protected  against  call 
'  and  perhaps  are  slightly  les.s  attractive  . 
i  from  an  investnicnt  standpoint. 


Bank  Stocks 

T3  ECORDS  show  that  the  prices 
of  Canadian  Bank  Stocks  have 
declined  steadily  since  1910. 

In  view  of  the  excellent  position 
of  ihc  Banks  as  revealed  by  their 
1922  reports,  as  well  as  the  con¬ 
tinued  declaration  of  substantial 
dividends  and  bonuses,  we  feel  that 
certain  of  these  stocks  are  a  very 
desirable  investment  at  present 
prices. 

Write  our  Stock  Department  for  special 
circular  No.  SS  on  Canadian  Bank  Stocks, 
or  send  us  your  orders  to  buy  "at  the  mar, 
ket’\  We  do  not  carry  marginal  accounts. 


yEmilius  Jarvis  &  Co. 

SaiabhMhmt  l»it  C/  TlhiimD 


Ottawa 

lanOton  £n^ 


TrampartMlan  IUd( 

Montreal 


•low  York 
Ibronto 
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rights  makes  adjustment  rather  more  I  INSIDE  STORIES 

III  HP  V  |t|n|1p'|nl  IKt  l||i(#|  i<Jirticult  thau  iesB  so.  Fortiiuotcly,  wiiilo  (ho  lost  ot  TI4P  «iTI?Ppn 

mr  Cajiada  suffers  to  .some  degree  because  of  the  situation,  j  *  nE«  O  1  IxiIaCa  J 

HnbUsbed  ETcry  Saturday  at  388  Craig  Street  ttest,  greatest  sufferers  arc  those  who  take  issue  with' 

Montreal,  by  Tho  Montreal  Financial  Times  I’ublish- 1  the  undoubted  right  of  the  owner  of  the  industry  to  FHO.M  >0>-TAKIFF  TO  TAHIFF 

Ing  Company,  Limited.  _ _ ,  employ  and  discharge  whomsoever  he  will.  If  it  w  crei  (  OMIH  lOA'.**. 

R.  EMMET  COX  -  Fresldent  and  Managing  Director.  |  not  for  the  fact  that  strikers  are  the  greatest  sutferers,  |  In  Canadian.  ins\irance  circle 


OF  THE  STREET 


TOPICS  OF  THE  DAY 


(  O-MinTOA'.S  I  meeting  of  a  country  co-op- ]  cestral  castles  for  .\iuerican  movin.g  ; 

Canadian  insiirance  circles  |  erative  chairman  asked  the  Bpaaker  pictare  purposes  and  e.ypscts  to  .go 
s  more  than  unusual  interest'  to  make  bte  speech  as  enter-  back  with  some  fat  .'ontreets  m  his_ 

,^.,1  h,-  .I.^  ITACT  t airing  as  possible.  When  possession.  ( 


*2  00  ^  ^  ^  ^  -‘n^-  “*  Canadian  field  bv  purchasing  the  man  whispered:  “Now  that  you’ve^  As  a  rule  tlie  street  cognoscenti 

inTTriiTTR^n  „  ,  „  ,  '  *  consequence,  industry  would  cease.  eontrollinp  ntere.«t  In  the  .Mount  got  them  in  good  humor,  would  you ,  sell  rights  Irnmedlatcly  they  appear 

The  question  is  frequently  asked  why  -Nova  Scotia  Ro>al  Insiiranee  Company.  mind  announcing  that  there’s  no  di- I  ^ ’’"‘tuenUy 

fices  or  from  any  responsible  Advertising  Agency.  I  *  ,  m  i  uy  .>u  oc  ,•=  vidend  this  quarter?”  |  TRAUlNbr  Ibis  attitude  proves  cor- 

CABLE  ADDRESS*  •’Fintimes”;  W.  U.  Code.  I  niade  more  progress.  One  of  the  reasons  is  thJt  ^^e  d«.Vmian^rtarifTc  ‘  -  sometimes  the 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  In  the  frequency  of  labor  ^  non-tariff  concern  I  .Mercury,  the  god  of  the  I  traders  who  wit^  sMnf  •  cctmiit'^are 

ments.  j  troubles,  t  apital  is  proverbially  timid.  It  shuns  ,jg  \i„unt  Royal  will  in  fii-  words,  has  received  asalstanoe  trom  j  j  riahts  owin^  tn  thf^f'iet  I 

TOR05TO  OFFICE*  34  King  Street  West.  Represent- :  unions  of  Nova  Scotia  have  it  tiire  be  a.  tariff  l  onccrn  the  quesf  on  1  Mr.  Volstead.  |  they  usually  sell  at  low  prices 

ative,  R.  V.  Rittenbousc.  Phone,  Adelaide  6405-L|  pretty  much  in  their  own  hands  to  let  their  country  Ixdng  asked  on  all  sides  is  how  much ;  BAFCHIS  Weiteim  Electric  Co.  Recently  some  large  profits  have  i 
XEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,,  become  progressive  or  to  prevent  it.  ' the  non-taritf  Inisiness  i\iil  bcj  STILL  BIST  has  purchased  e  uum-  accrued  to  buyers  of  rights. 


U.  S.  Representative.  Phone,  Broad.  4476.  _ _  ;  maintained  by  a  tariff  company. ;  ^®i’of™^^oKanybar3  ja^^^-ajig^r©etMarket.Snmllfor- 

LONDON,  Eb’G.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  n  ^  •  x-  i  ^  r-  i  i  .you-iarlff  concern. s  bate  from  d«funct  saloons  and  ^6  u^ng ,  jjavc  been  made  in  Brooklyn 

Representatives.  Progressives  No  Longer  Feared,  ,  done  a  .great  deal  of  business  m  the  the  wood  to  make  patterns  for  tele-  Edison  rights  which  la.st  week  ad- 

_ _  •  m  ,u  ,  ,  X.  ■  ..Province  of  Quebec,  c\en  though  in,  phone  castings,  even  though  It  re-  yonced  from  a  low-  of  4it  tn  n 

rom  the  nature  of  the  speeches  in  the  House  of  inyfjmees  i,;ive  they  been ;  tains  a  certain  reminiscent  odor.  I  One  day  la«t  week  a  vmaU  orteratoi 

Any  Other  Canadian  Financial  Publieation  Common.s.  since  the  opening  of  Parliament,  it  i.t  profitable  to  shareholders.  1  Thus  the  aiUr  of  Bacchus,  which  j  bought  S.OOo'^  Producers  &  Refiners 

’ — - -  becoming  manifest  that  the  Progressives  are  not  longer  *  v  >i<  I  caused  impediments  of  speech,  is  j  rights  for  */*  each  or  for  tlie 

•MONTREAL.  SATURDAY,  FEBRUARY  17.  1923.  feared  by  the  Government.  llRLth  IN  TRAJIMAV.S  GKOL  F.  j  converted  to  the  servant  of  Mercury,  |  lot.  He  sold  them  the  .same  dav  for 

■  ITT - IT - 1 - T  Progressive  s  were  a  new  factor  in  Not  lor  a  long  time  ba.s  there  been  |  words  over  the  wires.  ,  %•  or  profih  ComniUsions  and 

Suggested  Embargo  on  Coal  to  Canada,'  a  new  Oovemment.  The  Government  had  but  a  shin  a  sp.U  u„  in  any  camp  which  has,  i  Sfnf  S  740  fiO  ’  “  I 


While  there  seems  no  reason  to  fear  that  the 
embargo  on  coal  shipments  to  Canada,  suggested  by  the 
Governor  of  New  A’ork  State,  will  be  Imposed,  the  very 


.0  fear  that  the:  hold  on  power  and  was  compelled  to  tread  carefully  fh^lm-ir^treK ^  proposal  is \elng  ' 

.suggested  by  the;  in  order  to  avoid  another  general  election.  ,  v- ihr  Mc('onn''ll  and  I  heard  for  the  wind- ' 

. . .  . .  ....  ..  .  .  _  the  hre.iK  up  ot  '“c  .Mcv.onn.  ii  an  1 1 


^  -  stamps  toaled  $134.40,  leaving  a  net 

In  the  .Manchester  (England)  j  profit  of  *1,740.60. 


heard  for  the  wind-  '  During  the  big  slide  in  public  buy- 

uovernor  ot  J\cw  york  state,  win  be  imposed,  tiie  very:  This  was  an  excellent  opportunitv  for  the  Progrc.ss-  Robert  inferc.ns.  i  '  r,..  cr,ni-ni.-,r,  ing  up  of  the  Na- :  Ing  and  commodity  prices  in  1921.  a 

suggestion  reminds  Canadians  once  more  of  their  iy^s  to  bring  forward  pet  propasal.s  originating  in  the  i  Accordiiio  to  local  .gossip  there  |  which  a  full!" paid-?rcJpUaU  GDI  F  mTaraf  JroWoTtho“bU 

almost  entire  dependence  upon  the  United  States  forj  brain  of  farmers  who  would  have  been  much  incensed  of  £19,  entered-  iSo  ^  '  ‘  gest  retaiil^  organisation^ 

the  coal  with  which  to  heat  their  homes  each  winter.  |  over  the  .suggestion  to  impose  similar  proposals  upon  .''‘vtcl'.  ni.er’Lr"..f  le  to:  to  £2,000,000  in  all  parts  to  put  the  property  on  its 

Different  aspects  of  the  subject  have  been  discussed  them  by  other  business  interests  of  fanada.  'I  hus  IhV,,,  Viohert  at  the  time  when  it  i  England  and  Scotland.  !  feet.  This  he  did  after  much  hard 

by  public  men  and  by  newspapers  of\he  United  Slates  j  vie  had  the  resiiseiUition  of  that  war-time  measure  to,  was  so  ladlv  needed.'  Since  taking’  „  I  "T’  r  ai' 

and  from  this  it  is  clear  that  in  the  more  responsible!  wheat  marketing  and  suggestions  to  the  eiidlhold  bailTveiThaTldL  Sfhlw^o^'rto^  | 

circleB  there  is  the  strongest  kind  of  opposition  to  any  ^  farmcrH  shonkJ  be  nided  by  a  morar.oriuni»  together  ,  Kobci  i  has  laways  hart  leaks  Recent  economy  U’onditions  affecting  tho  head  of  The 

interference  on  tho  part  of  government  with  tJie  ^hii>- 1  ,vith  a  general  alUtude  on  the  pari  of  the  ProgroHsive '  Sotf  Vnd  Trinni^  mt  1  KKVKRSE  campaigTis  have  luid  '^ales  (iepartment.  Investigation  show- 

ment  of  anthracite  to  C  anada.  The  argument,  in  a  ;  pa,  (y  that,  somehow  or  other,  farmers  were  entitled  to '  to  discuss  the  affairs  of  hi.s  corpora- ■  soni®  and  one  i  *y-rn golf each 

number  of  instances,  assumes  responsibility  on  the!  privileges  as  against  those  engaged  in  other  Hons  to  any  great  extent  even  with  determined  to  s®»|t  ,wn  full  Lvs  at  I  s  desk 

part  of  the  Enlted  States,  as  the  great,  natural  store-  occupations  in  Canada.  his  associates  on  the  Board  of  The  new  president  decided  it  was  ua- 

houac  for  anthracite  coal,  to  prortde  an  adequate  supply,  p^rtunately.  the  government  was  net  forced  to  take  m'  oTbTe 'espV^iaM^^  *?f  r"” 

for  Canadian  consumers  as  well  a.s  for  consumers'  ,  ,  i  *»,  .  i  iniposhioie.  especially  with  .mc  c..  u  'manager  away  from  golf  for  even 

within  the  boundaries  of  the  Fnib  d  .States  ^  definite  .stand  on  the  nio.st  ob.iectionablc  of  Coimoll.  who  was  so  often  solicited  a  ^  i  days  weekly,  so.  with  some  ad- 

'  '  ■  .  ,  I  these  propo.sals,  and  it  came  about  that  tlie  crain  by  iliffcrent  '.ntereshs  who  had  in-  woik.  The  directoi  of  the  budg^ 

One  American  suggestion  Is  that,  since  rhiladelphia,  .  deprived  of  the  right  to  vested  their  money  in  the  propo.sl-  happened  to  be  nosing  around,  and '  ^  , a, „  obtained. 

has  a  monopoly  on  hard  coal,  there  .should  he  a  fuel,  .  .  .  .  .  itions  on  his  account,  for  information  “at  the  renovated  tanks  were  |  - 

administrator  for  North  America  who  would  settle  the  ?  regarding  them.  The  story  is  even  being  sold,  after  fixing  up,  at  *16 

question  of  equitable  division  between  Canada  and  the '  impelled  to  niaraet  their  gram  ^  Mo„t,.cal  concern,  vlio  apiece.  This  branch  of  surplus  R'-o-  th^  Pe^svlv^nra  RaUroad 

**  ^  .  1  Ihroiigh  channels  not  of  their  own  clioslng.  had  snonsored  the  bond  issue  of  one'Perty  sales  was  thereupon  quickly rennsynanla  K  il  oad  .  ep 

Middle  States  and  New  England  Slates,  but  as  tills  is  ®  *  ,  .T  •  ,  T  .  ^  ?  v.  I  stonned  ed  to  have  solved  the  coal 

irnr>n««thi-  soflUnir  iho  ,iiiesti..n  Tlicsc  proposals  Will  comc  Up  again  diiiing  the  of  the  eomimnies,  bad  desired  to  oh-,  PP«  ■  HEAD  problem  by  painting  a  sign 


One  American  suggestion  Is  that,  since  Philadelphia 
has  a  monopoly  on  hard  coal,  there  .should  be  a  fuel 
administrator  for  North  America  who  would  settle  the 
question  of  equitable  division  between  (.'anada  and  the 
Middle  States  and  N’ew'  England  Slates,  but  as  this  is 
impossible  some  other  means  of  sett.lln.g  the  question 
should  be  found.  A  .New  York  editorial  argues  as 
foltows: 

"An  embargo  takes  it  for  granted  that  in  an  enier- 


I  tions  on  Ids  account,  for  Information  ftt’tPd  that  the  renov'ated  tanks  were  |  .  ■  —  • 

regarding  them.  The  story  is  cten  being  sold,  after  fixing  up,  at  *16  farmer  whose  nrnneriv  -irlioins 
told  of  how  a  .Montreal  concern,  v ho  apiece.  This  branch  of  surplus  A 

had  sponsored  the  bond  issue  of  onel  Perty  sales  was  thereupon  quickly ^  Vd  to  Lve  stMved'thrcoal 
the  of  the  eomimnies,  bad  desired  to  oh- ,  stopped.  _  HEAD  problem  by  painting  a  sign 


i  presnit  season.  The  (jovrrnruent,  however,  has  alreartj  they  mUht  use 

I  ,  .  *  .  f  *  a  t  ,  ,  .  3ep  hourtbohJers  posted  on  clevolop-|  A  partner  of  a  well  known  broker- 

demonstrated  a  measure  of  independence  whicli  iiro-  ,j,pnts  that  were  occiining.  Having  I  age  house  recently  had  an  unusuil 


DOHk.  on  his  farm  reading: 
a  well  known  broker- 1  "Hurrah  lor  Volstead.” 

mtly  had  an  unusuil  |  yiiQ  first  week  netted  him  several 
interview  with  anew-  tons  of  hand-picked  lump  coal,  con- 
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"An  embargo  takes  it  for  granted  that  in  an  eniei-  Hioa.smes  of  the  Progies-  failed  to  get  any  ^formation  direct^  interview  with  a  new- 'tons  of  hand-picked  lump  coal,  con- 

gency  nobody  has  anv  rights  except,  citizens  of  the '  ^as  already  openly  oppo.sed  and  defeated  they  afterwards  sought  it  ;  «» by  trainmen  who  had  used 

United  States.  But  Canadians  are  like  ourselves  and  Progressive  proposals  not  in  themsotve.s  ob.iectionablc  .McConnell,  but  did  bet- ,  A>1  BITION  i  the  sign  as  a  target. 


they  have  even  greater  need  for  fuel,  we  hsve  supplied  ; of  wlileh  much  might  be  coiitcndocl^  Much  deal  i  to  obtain  employment.  Desfro^  Henrv  Fo.7 

.  ...  inni-e  Iheii  shoiilil  11  onno.se  unil  inoMwiins  ..  .  .  .  :  .  .  .  .  ,  .  !  rieni^  roiu. 


them  with  anthracite  In  the  past  and  we  (hoiild  <011- 
tintie  to  supply  them  in  due  proportion." 

This  iTcognltioii  of  the  higher  obligations  accom¬ 
panying  owucrshii)  of  natural  resources,  fiiiidu mentally 
true  a.s  it  Is,  cannot  be  said  to  be  general.  F'or  the 
most  part,  the  deciding  factors  in  matters  of  this  kind 
are  the  immediate  monetary  reward  and  the  degree  to 
which  export  shipments  interfere  with  home  require¬ 
ment. s.  But  the  higher  obligatlou.s,  fortunately,  coincide 
with  tho  requirements  for  international  trade  and 


'.\ly  Life  and 


amity  and  the  more  fully  these  are  recognized  'be  {  i,,  ^ 


in  the  past  and  we  hoiihl  <  on-  should  it  oppose  and  defeat  measun  s  l,orne  .McOibbon  was  also  an  ac-i  placing  the  young  man  the  broker '  ^Vork  says  ’ 

n  due  proportion."  ^  which  would  be  objectionable  to  the  rest  of  <  anada,  (  jnteiest  in  tho  group,  lull  fol- ;  questioned  h*m  anent  the  departjncn' j  ’  '  ‘'The  cure  of  poverty  j 

the  higher  obli'-ations  accom- '  "blvh  would  not  oven  benefit  the  grain  growers  as  lowing  the  developments  '.n  connec-  in  which  be  could  be  most  advan-  EC0>'0.MT.  is  not  in  personal  ccou- 1 

Tiaf.ivai  'bcv  ihiiik,  311(1  which,  wc  bellcvc,  could  in  any  event  L'ln  willi  the  Cedar  Rapids  d(ial  -Me- |  tageously  placed.  i  omy  but  hi  better  pro-; 

natuial  iceouicos.  riind<imcnlali.  hlsher  courts  tahbon  broke  away  from  the  group  "Now.  just  what  kind  of  work  duetion  The  thrift  and  economy' 

be  said  to  be  general.  For  the,  ■'  ..e  ^  vuu  -. _ MeConneU  lined  up  with  Robert,  would  you  like?”  he  a,sked.  ideas  have  been  overworked.  'Fhe  i 

i  l(.  was  follow  ilia  this  break  that  the ;  "M'hy,  I  would  like  to  be  one  of ,  word  economy  represents  a  fear.  i 

r<lXinil  Automobiles  on  (jlusolillc  l  cedar  Rapids  i’ower  Co.  was  dlspos-  the  partner?.’  1  “Economy  is  the  rule  ot  half-alive' 

”  ■>  '®  *b®  .Montreal  Light.  Heat  &  Finis.  'minds.  There  can  be  no  douht  that  i 

L.iOnSUmpilOn,  l>ower  Co.,  raiher  than  to  the  Tram- 1  -  R  is  better  than  waste;  neither  can  | 

recent  news-letter  of  the  Aiitomohlle  CUih  of  wa.w.s  inlerosts.  ^  |  rhe  castle  market  is  very  active  there  be  any  doubt  that  it  is  not  as  j 

Canada  contains  an  alliislou  to  a  movement  whicli  is'  .  T,  .*  iv-r.-r...  i  these  days.  One  learns  of  an  Eng-  *^®®-  Feople  who  pride 


S'/2% 


Plus 


Taxing  Automobiles  on  Gasoline  i<  edar  lupids  i 

^  ®'l  'h  ">  'he  .Ml 

Consumption,  n.it 

recent  news-letter  of  the  Automobile  Club  of  wa.w.s  inleiosts. 

! 

Canada  czuitains  an  alliislou  to  a  inovcnicnl  which  is 


\  III. \VV  MIOIM  IMKRKM 


lush  baronial  castle  'bemselvcs  on  their  economy  take  it 


change  in  the  basis  for  automobile  taxation  which  is!  One  of  tho  most  pron.iiicnt  tnidcrs  TR  U>ING  1-N  which  ,s  being  "^'P- ' 'g^^ie  ha  ,  «  Sor  J  nchcT  mind  ' 

.u,  . .  in  \y  all  street  avon  ed  that  the  .short  Tam  l/ts  ped  to  Ainenca  :  ^ 


more  than  unusually  intero.sling  at  Ihi.s  juncluic  "  hen  larger'llian  Rhine  castles  can  Im  sP®”<lins  "‘e  rich  days  and  y  ears 

iitomobilc  ta.xalion  is  a  subject  of  siy  much  discu-.  ion  j,  been  in  a  year,  and  that  both  bought  for  i  song  and  Britleb  trades-  a  '®''’  ®‘,  "  Pai 

r>tli  In  Montrca.l  and  in  Iho  r*ro\inrt'  ')L‘  J'liu  SiuUobHkor  anrt  iuTldwln  have  hci^n  men  are  spending  holidays  in  their ,  ^  .  ? 

[iw.s-loltor  contains  this  paragraph:  .sold  to  a  staiidstill.  One  big  operator  castle.s  in  Hungary  and  Austria.  .  economical  people  w  ho 


‘The  Royal  Automobile  Club  ol  (Heat  Britain,  in 


conjunction  wllli  the  Automobile  Association  and  a  .shorts,, t>utf ing  the  .slock  from  129't.  count  hailing  from  one  of  the  new- 
iiiiniiier  of  other  orgunizalions  of  motor  iiscr.s,  main!-  13'j'  There  arc  othcr.s,  iiowevcr.  cst  rcpubllca- — arilved  in  New  York. 


S  action  which  would  place  us!  "’®  a\"Sn/Ilt^r,^eWfored  ^  J’^^^rodlgid  wboT  throws  his  siib.stance 

pendent  positton  it  is  probablel  which  each  vehicle  makes  of  the  road.  K  largo'  ®"’ppp'  ^  "  I  “PltP’’' taking  a  modest  a,^a.y  in  riotous  living,  and  that  of 


.stronger  will  be  their  influence.  ,  taxation  whicli  i.s!  One  of  tho  most  promiiicnt  traders 

.Nevertheless,  the  eltnallon  still  is  that  Canadian' nnnsually  intero.sling  at  Ihi.s  juncture  when 
liom^R  dcDc^nrt  for  thrir  lio&tinc^  iinoii  ooyl  iiiinort  iu  i-  iiilcrpst  «it  llio  nioincnl  is  tiivin 

omes  oepena  tor  tneir  nesting  upon  coal  mincri  lu  gntomobilc  ta.xalion  is  a  subject  of  s,y  much  di.scu-  ion  q  i.een  in  a  vear,  and  that  both 

the  United  btates.  and, -a.s  things  now  ,gu.  the  I  nilod  „„„,rca1  and  in  tho  I’roiincc  of  Omd-ec.  J  he '  .Siudchaker  and  Baldwin  have  been 

SUtes  has  the  right  and  Ihe  power  to  cut  1he.se  ship-  eoutaliis  this  paragraph:  •'''Jl'l  rtaiidstill.  One  big  operator 

ments  off.  It  is  true  that  there  are  Itie  best  rca.sons  I  ,  raw  Ilic  liKnil-writiii.g  on  the  wall 

in  the  world  why  the  United  States  sliniihl  not  commit  ''"'"’"P'ti*®  «'  Britain,  m  |  ,.,nored  his  l.d.puo  Baldwin 

such  an  iinb,..s|nes.slike.  lit, stafesiiianllke  and  inhuman ! ‘'®"J""®^‘®"  '"^oniPhile  Association  and  a  sh.,rts., putting  the  .smek  fnim  129-t. 

act.  yet  conditions  may  readily  he  imagined  under  ®'  ®*'*®*'  niotor  users,  maun-  J 

whicli  these  considerations  would  become  sub^.-djuate !  I'®*’"'"  the  most  imtreoablo  lhln.gs  in  the 

to  others.  j  ^®  system  of  raising  revenue  b.v  the  taxation  o'lioecnt  reaction  in  the  market  was 

This  situation  has  long  been  recognized  in  Canada.  “’®^°‘'  preference,  to  the  present  sy.stem  in  the  big  volume  of  supporting  order-s  ' 

but  so  far  from  taking  action  w  hich  w  ould  place  us  I  ®®'‘**‘®"  "’® 

lu  a  relatively  loss  dependent  positton.  it  Is  probaMe|  3  I  ' 

that  wc  are  more,  dependent  upon  Pennsylvania  authra-i  ®'  of  tho  new  Riltish  Parliumout :  ^  r\(  KLIL 

cite  coal  than  ever  before  in  our  history.  It  is  true  that’ 

Ti*/»  nro  fur-ry-inn  nn  i nitt.  1 1 « a Hrvn o  Hniix  nouf  re,,.i+r  -  rii  it  is  pprfoctly  triio  that  iiccil  toi'  I'rvcnuo  is  in  *  d-Thiua  van  boaht  oi  naMiiL  onel 

T\c  are  oaroing  on  irn ( stitatlonR  into  peat,  ligmtf  amlj  41  »  *u  *  wi  L'iui  bo  sanl  ifa  nieasme  up- 

other  fuel  possibilities  but  these  seem  t.o  have  p^cii  |  *‘'®  ®"'*  ^‘'®  Qiotive  for  ta.xalion  and  that  w  ,th|„^  , 

unproductive,  insofar  as  practical  results  arc  eoDcermd.  master-urge  .governuicnt.s  will  devuse  the|„e,.,,  ide  pioneer  Ainei'.can  packers.. 

Casual  efforts  should  now  be  supplanted  by  svstem-  "•'’®ue'er  i„  ,he  person  of  Patrick  Buru.s,  ofi 

atic  effoH.  if  wc  are  to  make  progress  sufficient  to  obtainable,  it  is  also  true  tbai  wise  le.glslators  (algary.  Mr,  Burns 

iirio  «iirct>ivo=  r-nniroT-iaUi v  onv  .  XV. iu  I  ® tuakc  au  ctloft  to  luiiiose  taxation  in  more  or  *>0  imimnso  patkin,  pl.int  .iiid  Ih,  , 

li(je  ourselves  comfortably  over  any  euiergenev.  This  i  •  t  '.m  .  xl.  .•  .»  .  proprietoi*  of  a  ebain  of  retail  anrt' 

question  of  national  iuel  supply  is  deserving  of  more  |  logical  lorm.  ms.  in  the  ense  ol  the  tax  on  i  meat  nuit  kclr-.  extending  | 

attention  than  it  has  lierelofoie  received.  As  it  j.,  i  a^’Boniobiles,  the  motive  i.s  found  in  the  demand  ol  Winnipeg  to  the  Pacific  Ocean. . 

unlikely  to  be  investigated  in  a  ccinmei  euil  way.  by  I  motorists  for  good  roads  and  in  the  cost  to  government  i  Me,  is  said  to  be  the  last  represenf.i- j 

'1  1  .<•  I  J  I  I  of  the  coiistruetiou  aod  niRintonance  nf  cooEt  roads,  t.ivo  of  tbr  peculiar  Kind  of  bvitnitji 

commercial  m(;a  and  for  commercial  rcv\  arrt  — because  I  ui-nuu  stun  uiaiin*  uitiiut.  m  i  iwaj..  .  i  cvirix. 

of  the  economy  and  merits  of  Pennsylvania  anthracitel  '•®®®-"'^®  ;n'®V  ®«-  Mm-rises  w  liartluJJ-  were: 

-  we  ai'c  compelled  to  fall  bark  on  the  .'-'tate  and  urge  "®®  o'  then  cats  on  pool  loads  .ind  iiiiKli  use  ol  ),ale  and  hearty  despite 

goyernraental  investigation.  j  Ibem  on  good  roads,  and  tor  the  latter  privilege  they  i  advanciul  years,  i:<  luohably  the 

'  .Tie  generally  willin,?  to  allow  themselves  to  he  taxed  largest  buyer  of  live  cattle  in  M'est- 

■  ....  .  '  within  reason.  f'fii  Canada,  If  not  in  ihs  entire  Do- 

Nova  hcotia  Again  Hit  I'rom  W'lthin.  At  il.e  present  time,  tins  taxation  takes  various  lomus.' ’•a'' 


.raw  Ilic  liKnil-wriiiii.g  on  the  wall  Not  long  ago  the  scion  of  one  of 
I  and  colored  his  l."i,900  Baldwin  ,  Europe's  oldest  noble  fiimllies  —  a 


all  know  economical  people  who 
seem  to  lie  niggardly  even  about  ilie  I 


Bal.lwii,  ,  Europe’s  oldest  noble  families  -  a  air® they  breathe  and  the 


amount  of  appreciation  they  allow  i 


:‘oom  in  a  small  hotel,  spent  bis  time  I  the  sluggard  who  allows  his  sub-  j 

\  (A^A^UA^  J*Ai  KLK.  oinoug  the  magnates  of  the  moving  j  stance  to  roi  from  non-use  The 

'  Canada  cun  boast  of  having  onelP’®'"®®  Iwsiness.  j  ilgld  economizer  is  in  danger  of  be- 

mai,  who  can  be  said  to  iiieasme  up.  V'*  mi.-sion  Is  to  hire  out  his  an-ling  classed  with  the  sluggard  ’  | 

to  the  i  ae(>  of  menial  giants  who  i 


Guaranteed  Safety 


Thf  “iruaratitfril  fn> Fitment 
(  rrHfkrate**’*  f»y  fhift  i 

( iHfipan.v  ar«'  a  conA^mfDt  ^ 
and  dFENirable  io*«!*fraeot. 
ThFv  tIcUI  -V-afy, 
worth  PMN'y.  AvailaWp  in 
ittnoiiQt^  4>f  npwardei.  ' 

liitii’pp't  paid  hj  rlie<iuF.  ' 
1  ncoodiflonall:*  tunraotFed 
Afi  tn  piiiH’ipul  and  iDtorriit. 


Crown  Trust 
Company 

14S  ST.  JAMBS  ST.  MONTIUEAL 


-  we  ai'c  compelled  to  fall  back  on  the  .'-^tate  and  urge  ®'  '“®”  ®"  '’®®'  ""■®"  ®' ,  .Mr.  Bums,  bale  and  hearty  despite 

got  ernraental  investigation.  j  ibem  on  good  roatls,  and  tor  the  latter  privilege  B'cy  i  advanciul  years,  i:<  probably  the 

'  .Tie  generally  willin,?  to  allow  themselves  to  he  taxed  largest  buyer  of  live  cattle  in  M'est- 
■  ,,.  ”7^  ....  .  '  within  reason.  et’n  (’anada.  If  not  in  ihs  entire  Do- 

Aova  hcotia  Again  Hit  I'rom  W'lthin.  At  il.e  present  time,  tins  taxation  takes  various  lomus..  his  1.,u1i,css  has  raniiri-. 

.News  troni  Nova  Scotia  rc.sppclin.g  the  relationship  m  the  Province  of  Queber.  it  is  b.>5cd  on  Ihe  horse  p“,|,'7i'3al7v '^3\ei3 
between  the  British  Empire  Steel  Corporation  and  itsi  power  of  the  engine  ot  each  car.  computed  accordin.g  world.  •  •  •  . 

employees  is  of  a  somewhat  discouraging  naliirc,  in'  to  a  ecriaiii  foruiiila.  In  a  gciioral  way,  no  doubt,  it  Throughout  Western  Canada  "Pal’’ . 
view  of  the  fact  that  the  coiintr.i  had  begun  to  hope  w  as  con.sidcred  that  the  horse-power  of  the  engine  was  Bums  is  known  as  a  generous  and  j 

mat  the  order  might  be  .giieii,  this  .spring,  for  full;  largely  indicative  of  tho  size  and  weight  of  the  public-sjiirited  citizen,  a  man  oft 

speed  ahead  iu  indiisiriaj  aetixities,  in  Canada.  j  and  of  its  destructive  effect  upon  the  roads.  -Mso,  il  '*i Lii3''s'  o33h''ch' 

The  immediate  cause  of  the  trouble  belwccii  ilici  may  have  beeu  considered  that  the  .greater  the  horse-  world  knows  nothing.  | 

( orporation  and  its  employees  seems  more  oi  less  power  the  greater  the  cost  of  the  car  and,  hence,  the!  X"  o  v  v 

trivial,  and  cx-en  at  that  there  is  a  division  of  oplniou  greater  the  possibility  of  obtaining  revenue  out  of  tUej  AX  OLD  MASTFK'JS  »OKk.  ; 

as  to  what  it  actually  is.  .Apparently,  however,  it  is  owner  without  causin,?  a  protest  from  the  owners  ol ,  ,,  jUnnor  given  press  represen- i 

only  being  made  a  pretext  for  a  strike  in  order  to  the  smaller  and  cheaper  cars.  '  tatives  on  board  the  Ciinarder  .Man-! 

measure  strength  and  obtain  a  fuller  recognition  of  the  The  fact  is,  of  course,  that  in  the  lorcgoing,  sight  is,  rotan'.a  by  tlu'  .Anicriean  Expre.ss ' 

union,  and,  possibly,  au  advance  iu  wages.  in  large  part  lost  of  the  only  proper  basis  upon  wliieli  i recently.  Capt.  .A.  11.  Ro.stron,  the ! 

For  twelve  months  past,  the  works  of  the  CoriKji  ation  taxation  should  rest  if  it  is  to  rest  permanently  and  ^7b'3''^t3  th3*shi  r'bv"  s3'-' 

have  only  been  operating  intermittently  and  there  has  without  reflectin.g  on  government.  The  basis  must  It®  i  ing'^'^'^ll  *tlic  wot'id work*" and  deema- 1 
been  much  complaiut  in  the  industrial  centres  of  Novaj  a.s  nearly  as  possible  the  extent  to  which  each  car ;  tliju.s  in  tho  .Mauretania  are  hand-  ' 

Scotia  over  the  lack  of  employment.  In  fact,  statements  j  wears  the  road, — not  the  cost  of  the  car  nor  the  size  carved  and  hand  w  rought.  She  he- i 

and  announcements  emanating  from  labor  circles  fronii  nor  power  of  the  ear  but  the  amount  the  government  longs  to  the  old  school,  and  w.is  | 
time  to  time  were  of  a  character  to  call  for  .sympathy.  I  has  to  pay  to  provide  that  ear  with  a  good  road.  Horse-  'n-shloned  very  carefiill.x.  | 

No  doubt,  also,  orders  for  railway  equipment  given  out  |  power  and  size  might  be  a  good  enough  basis  for  p?|i.me!l  work  about  her  as  if  sne' 

by  the  Dominion  Gowernment  were  in  lar.gc  part  taxation  so  long  as  there  was  not  better,  In  spite  of  the  had  come  out  of  a  mold.  She  is  the' 

influenced  at  this  juncture  by  the  recognition  that  tho  probability  that,  until  the  good  roarks  of  recent  years.  Queen  of  the  .Seas  so  far  us  speed  is' 

prolonged  shut-dowm  in  the  big  Canadian  iron  and  steel  large  cars  used  (  anadiau  roads  loss  than  smallor  cars,  concerned.  In  fact,  it  mi,elil  be  .^aid 

industry  was  bringing  about  hardships  in  I’auadian  ni.?  ears  used  cllv  roads,  mainly,  the  use  of  provineial '  *.'V*  "I'*  .  , 

.  u  (-1  u.  x  4.  41  4  i  .  ,  ■  ,  .  ,  .111  which  neither  panis  nor  expense , 


wages.  in  large  part  lost  of  the  only  proper  basis  upon  wbiehi\'>-  coceoii,'.  >.  .n-i.  .i.  n.  ivi-.-iuon,  me 

r  the  (  oriKuation  taxation  should  rest  if  it  is  to  rest  permanently  and  J'"®'’’'' 

.  tiouute  tribute  to  the  ship  bv  say- 

ly  and  there  has  without  reflecting  on  government.  The  basis  must  bc,,n„  ..g„  woodwork  and  decora- 1 


FAPITA^L  AM)  LAIMHL 


The  traditional  ad\1ec  to  capital 
and  labor  to  get  together  is  being 


ing  a  number  of  banks,  in  several 
largo  railroad  centres,  the  Brother¬ 
hood  has  iuva.ded  the  very  strong- 


labor  circles  which  it  W'ere  well  to  relieve.  ;  lilghwa.vs  being  prlncipallj  to  get  to  the  United  State.s’  spared  iu  ber  construct  ion.  i 

No  sooner  however,  are  the  orders  given  out  Ilian  ,  boiindaiw  line  across  xvhich  good  ro.ids  could  be  found  *  *  t-  w  : 

trouble  begins  again  between  tlie  Eorpoiation  and  its' in  unlimiiod  quantity.  ,  CAPITAL  AM)  L.ADOIL 

employees.  The  Corporation,  apparently,  discharged  an  R  is  being  pointed  out  that  a  ta.x  on  gasoliue  con-  -ppp  traditional  advice  to  capital; 
employee,  and  this  became  the  prcte.xt  upon  which  uumptiou  rests  more  fairly  than  any  other.  The  sifial!  and  labor  to  get  together  is  being' 
hundreds  of  men  quit  work  and  a  general  strike  looms  ^  car  using  the  roads  but  litlle  would  use  but  little  taken  literally  by  the  Brotherhood  of , 
up  as  a  possibility.  Of  course,  ownership  of  an  industry  gasoline  and  pay  an  insignificant  tax.  Tho  large  cur.  Loi  oiuoiivo  Euginems.  .After  found- 
must  carry  with  it  the  right  to  employ  or  discharge,  under,,  similar  circumstances,  would  pay  more,  yet  it  f  3iitres.'^thc  B%t3r- 

w  hether  or  not  this  Is  admitted  by  the  labor  union.  On  ^  would  pay  less  than  a  small  car  using  the  roads  a  great  hood*^  has  iuva.ded  the  very  strou-t- 
the  other  hand,  each  man  has  the  right  to  Ills  own  deal.  If  the  proper  basis  for  taxing  automobiles  Is  hold  of  "capital,’’  bujing  a  substan- 
labor  and  to  sell  It  to  whom  he  may  wish  or  to  refralu  the  cost  of  supplying  them  with  good  roads,  then  It  i  tial  interest  in  the  Empire  Trust  Co. 
from  doing  so.  whether  tliis  is  admitted  by  cmplojers  would  .seem  that  there  can  be  no  more  accurate  means  A'ork,  with  toUil  resources  of 

or  not.  I  of  levying  the  tax  fairly  upon  each  car  than  on  the  ''‘'^^3rrer’'^3^’*^3Ione,  chief  of  the 

AVe  have,  therefore,  a  situation  In  w.-hich  each  is  basis  of  the  gasoline  being  purchased  lor  it.  The  tax  Riotherhood,  and  WlH’.am  B.  P  on- 
w  lt'hln  his  rights,  the  Corporation  is  discharging  its  could,  uo  doubt,  be  most  readily  collected  from  car  ter,  its  secretary  and  treasurer,  will  | 
employee,  and  the  employees  are  docilumg  to  work  for!  owners  at  sendee  stations  or  other  places  of  sale,  and  represent  the  labor  orgaaization  on: 
the  Corporation,  because  of  certain  reasons.  These  I  would  either  take  the  form  of  a  special  tax  or  be  '''®  directorate  of  the  Their. 

reasons  seem  to  us.  at  this  distance  and  with  the  scant,  included  in  the  price  of  the  gas.  Thus,  collection  would  ',.7-"  in  ! 

*  (  Hiinovtaut  iiguics  iii  inc  iiuaiiciRi. 

knowledge  available.  Insufficient,  yet  because  of  them  I  be  automatic.  world  as  Charles  M.  Schw  ab,  T. 

the  mills  are  closing  down,  production  ceases,  cm-!  Au  advantage  of  this  system  would  be  that  visitors  lolrman  du  Pont.  .August  lleckschei  l 
ployees  arc  again  out  of  w'ork  and  the  Corporation  is'  from  outside  the  province  would  contribute  their  share  and  .\Buor  C.  Kcab. 
out  of  earnings.  I  of  road-wear  on  the  saute  basis  as  cars  of  the  province. i  ^  *'®  close  contact  between  capital 
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200% 

in  dividends 

in  10  years! 

ORlGlNALL'A  given  as 
bonus,  the  Common  Stock 
has  paid  the  fortunate  share 
holders  over  20%  in  divi 
dend*  e.jch  year  over  i 
period  of  ten  years,  without 
faking  info  consideration  re 
gular  dividends  on  Preferred 
I  hr  same  organization  that 
has  established  this  enviabh 
record  for  other  hotels  foi 
whose  management  it  it  re 
sponsible  is  back  of  1  he 

Mount  Royal  Hotel 

Montreal 

I 

I  In  their  authoritative  (rpinion 

'  "T  he  Mount  Royal"  will 

prove  one  of  the  most  pro 
!  fitable  in  their  entire  systen 

of  I  9  hotels. 

We  recommend  the  8%  Con 
vertible  Debentures  of  Th< 
.Mount  Royal  Hotel  Compan' 
Limited,  as  a  particularly  a1 
tractive  investment  offering 
unique  opportunity  for  addi 
tional  profits  through  th 
bonus  of  Common  .Stoef 
Phis  bonus  was  reduce 
from  30'!’r  on  February  1st 
J  and  a  further  substantia)  re 

I  duetion  is  to  go  into  effei 

I  shoitly.  Ue  suggest  the 

(•oil  maA;e  jour  reservation 
without  delay  . 

D'^nominalions:  SlOb,  $500  and 

.$1,000. 

Partial  Payment  Plan,  if  desired 
Interest  payable  in  New  A’ork  and 
Montreal. 

PRICE:  Par  and  accrued  intere.<'t 
to  yield  8®c  with  a  bonus  oi 
20®o  in  Common  Stock. 

CREDIT .  CANADA 

LIAIITE 

145  St.  James  Street, 
MONTREAL. 

Main  4735-4736. 


'  Cement’s  year  reveals  sharp  gain  in  profits, 
o  cap.iai.  ^vinnlpeg  Railway’s  net  expeeled  to  exceed  ,) 


Winnipeg  itaiiways  net  expected  to  exceed  o  per  cent. 

Power  pay  ing  record  total  in  dividends. 

PAGE  TAAEJiAT. 

Sharp  advance  for  building  now  predicted. 

Mild  weathej-  will  witness  nil  activity. 

Field  opening  for  Canadian.raade  pictures. 

Sows  of  (he  mines  from  all  over  Canada. 

PAGE  THIBTEE5. 

•Activities  in  pulp  and  paper  industry. 

Production  and  shipmenLs  of  newsprint  up  sharply. 

Improveiuent  in  prospects  for  news  producers, 
liiternutional  Paper’s  output  Had  expansion. 

PAGE  F01KTEE5. 

Shipping  news  and  trade  developments. 

Shipping  grcaiiy  assisted  by  adoption  of  Gyro  compass  on  passenger 
vessels. 

AVorld  marine  vessels  under  greater  deinatid. 

Insurance— Xews  and  views. 

l’.AGt  SIXTEEN. 

AA  oods  earned  nearly  12  per  cent,  eoniraoii  stock. 

Increased  net  profits  sb<»vvii  by  Provincial  I'aper. 

Gossip  of  the  week. 


the  rolllB  are  closing  clown,  production  ceases,  em¬ 
ployees  arc  again  out  of  w'ork  and  the  Corporation  is 
out  of  earnings. 


The  worst  of  il:  is  that  uotbing  in  particular  tan  bej  No  one  wearing  the  road.s  could  csca))c  his  proportion-  j*”'*  to  l'e°  mimiall'y * brncB^ 

done  to  remedy  the  matter.  The  ver.v  fact  that  each,  ate  levy  unless  by  stealing  his  sascliiic.  rial  *  j 


Tb*  Financial  Time.',  i.  griLiea  vci 
Publiahxd  ai  .133  ciaia  z-ireet  vVa«'. 
Uontrsai  by  Th5  Vootraal  Finam  i«i 
Tinita  Publishlii#  ComuaDy.  Blmir- 
•d.  Flontrra!.  Uaiiaa*> 

Uavld  Burnilda, 
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The  Multitude  of  Technical 
Details 

which  constantly  arise  in  connection  with  the  admin¬ 
istration  of  an  estate,  such  as  book-keeping,  watching 
rents,  care  of  securities,  often  overwhelm  an  individual 
serving  as  executor  or  trustee.  By  appointing  this  Com¬ 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
much  burdensome  detail. 

Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 

Sir  Herbert  S.  Hole  Prt’titrt  A.  J.  Brown,  K.C  .  fiu-ffttHtU 

F»  C  DoqaUImo*  A/anaiff 


L’ugpne  Laflciir,  K.r,,  h:i.^  born  wan  and  Alberta.  A.  S.  Bond  has 

elected  a  director  of  the  Royal  Trust  been  promoted  to  the  office  of  nian- 


Compani . 


iho  company's  Winnipeg 


BOND  MARKET  NEWS 

(Continued  from  pace 


SCHOOL  BOARD’S 
BONDS  BRING  101.71 


The  lende;  submitted  '.i\  Wood. 
Giindv  A  f'ompany  was  ecceniod  for 
ihe  Issue  of  S2,0iKi.0u:i  of  ilic  Board 
of  the  .Montreal  Catbolk-  ocliooi 
Conimis.slon  bonds  hearint;  per 

'  ent ,  and  dcscribr'd  in  dela.l  l  ecent- 
ly  iu  the.=e  roliimns.  The  price  ac.- 
lepled  was  Idl.Tl. 

Other  tenders  for  th*’  isstie  v-ere  as 
follow  s: 

•-)  per  r.ent.  twenty-year  lioiid.s. 

Wood.  Oimdy  &  Co..  f'6L2!l. 

Banqiie  d’Hochelaga.  !*5.T,o. 

Hanson  Bros.;  Rene  T.  l/>clerc 
Jnc. ;  Dominion  .Securities;  A.  H. 
••‘mes  &  Co..  !>5.705. 

jlt.rrl.'.  Forbos  &  Co.;  Aemlliiis 
•larvis  &  Co.:  National  <'itj.  Oe.tiS. 

R.  .\,  Daiy  &  Co  ;  W,  A.  Mackenzie 
Ar  Co. :  .N’ewinan,  Swecze.f  A  Co..  Ltd. ; 
Mcl  eod.  Youn;;,  Weir  A.  ^o..  ht  8t. 

61^  per  cent,  twenty -year  l>onds: 

Wood,  Gund>  A  Co..  101. Tl. 

Han.son  Bros.,  Kene  T.  Leclerc 
luc. .  Dominion  Seruritte.r,  .A.  F. 
.Ames  &  Co..  K'l.tP. 

Harris,  Forbes  A  Co.;  .ftemlliub 
•larvis  A  Co.;  Nar.onal  ('ity  (Co., 
100  Th. 

B.  A.  Daly  A  Co.;  TV.  A.  Mackenzie 
A  Co  ;  Newman,  Sweezoy  A  •'o.,  Dtd. ; 
McLeod.  Vouny.  Weir  A  Co.,  l,td., 
lot'.}  7. 

LONDON  MARKET  TOOK 
PART^F  PRICE  ISSUE 

Th''  ■HO.oOO.PO'i  issue  of  First  ! 
Mortyafre  2d-ypar  Gold  Bonds  of  j 
Price  Brothers  A,  Company  provides 
.1  new  instance  of  the  openins  up  : 
of  the  London  market  for  bij?b  grade 
‘  ana/1  i an  industrial  securities.  It  is 
loa.vned  that,  a  substautial  portion  of 
tills  issue  w.as  offered  on  the  l.-ondnu 
iiMcket  and  Immediately  absorited 

Thi.s  oft'UiuK.  tvbieb  was  takrn 
e.-ire  of  by  Hands.  I'orbes  A.  (  om- 
pa.ny.  Limited,  inriitidually,  without 
.ymiic/ite  ptiriicipa.iion.  v.-ar  rapidly 

c;-L,uhse,ribed,  not  .mly  in  T/m- 
don.  Iiiit  in  Canada  anrl  th"  i’nited 
'tafe?. 

Pi'i  paratlons  are  well  under  way 
for  th"  iiddilion  ici  the  Kenogaud 
plant  of  the  conipan^  of  an  output 
of  t’o'i  tons  of  newsprint  s  day.  i)r- 
drr.s  have  already  been  gi^en  for  the 
iu3cl;ine.i  and  eonstnieiion  lias 
yim  on  the  nen  power  plant,  both 
of  which  will  be  provided  for  by  the 
bond  i.s.siie. 


BONDS  MOVING 
BACK  TO  CANADA 


H.  n.  iShaw,  General  Manaecr.  the 
Union  Bank  of  Canada,  has  been 
granted  leave  of  absence,  owing  to 
ill-health  and  plans  to  .‘=pend  some 
time  in  England. 


Bank  and  manager  of  Toronlo  office 
for  the  pn.st  six  years. 


T.  D  MacDonald,  general  manager 
of  the  British  Columbia  Permanent 
Loan  Company.  Vancouver,  has  left 
on  a  three-months’  vacation  trip, 
most  of  which  lime  will  he  spent  iu 
the  Hawaiian  Islands,  with  flie  pro¬ 
bability  of  stopping  off  in  .'Southern  I  after  gradnatin 

California  on  the  return  .iouniey.  I  siiy.  .and  in  IhOu  became  assisUnf  ac- 
His  company,  whose  annual  ) rport  1  tuary.  In  U'OS  he  qualified  as  Fel- 
appeared  in  these  columns  recently,  !  low  of  Ihe  Actuarial  Boctety  of  Am 


Arthur  B.  Wood  has  been  elected 
to  fill  the  vacancy  on  the  hoard  of 
directors  of  the  Sun  Life  .Assurance 
Company  of  Canaria,  and  also  be¬ 
comes  rice-president  of  the  organiz¬ 
ation.  Mr.  TVood  is  probably  one  of 
Ihe  best  known  actuaries  in  the  Do¬ 
minion.  and  since  I'h'8  has  been  ac¬ 
tuary  for  the  company.  in  .May  of 
’  1st  year  he  became  vice-president  o 
the  .Actual*  al  Society  of  .America,  and 
and  is  also  rresidrnt  of  the  Canadian 
Life  Insurance  Dfflcor.s’  Assoclat  on 
He  Joined  the  staff  of  the  Sun  Life 
from  McGill  Univer- 


CmmillllN  APPRAISAL  CDMPARV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■atebllsHed  1908 

During  the  past  seventeen  years  we  have  appraised  some 
FIVE  TI  OUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TOKONTO 
Royal  Bank  Building 


NETV  YORK. 
Equitublo  BuUvilnl 


‘experienced  one  of  the  best  ycuis 
its  history  in  1922. 


.Vrtbur  l.ytnan,  newly-elecu (1  \'.rp- 
presidont  of  the  Croyn  Trust  tOiu- 
'uiiiy,  succeeds  tp  that  position  tlie 
late  .S.Tuntcl  H.  Ew'.ng.  For  a  iiuiii- 


B.  B.  i;v  \\8. 


I  W  \\  Evan.'  of  AViunipcg.  new  dl- 
■  rector  of  the  Toronlo  Casiuity.  Fire 
I  and  .(larinc  Insurance  Corapan^.  is 

-  ^  also  president  of  ihe  Canadian  i,rii- 

Commcul  has  been  heard  recemly  i  eral  Securities  compa.ny.  managing 
rCcpect  to  the  report  that  Can- j  directoi  of  the  Traders'  Finance  Uor- 


in 

adians  were  steadily  re-bu>TUg  their 
uond'  from  micitors  in  the  United 
States.  It  would  .seem  that  these  re¬ 
ports  have  Rooic  confirmation  in 
fact,  and  de.aJers  on  both  sides  of  the 
'oorder  confirm  the  belief. 

The  movement  is  tak.ng  place  in 
spite  of  the  fact  that  the  exchange 
rate  on  .New  York  is  at  a  slight  dis¬ 
advantage  to  Canada.  TTie  disparity 
is  not  of  very  great  Imiiortance, 

Ijovever,  ,r,.nd  is  more  than  offset  by 
the  considerably  easier  tendency  In, 
the  Canadi.a.n  market  at  the  pre..«cnt : 
time  ae  well  sus  the  fact  Uiat  holids. 
are  l>ecoming  notably  scarce  here  de-| 

spite  the  numerous  new  issue-s  which  .j.  ((  Xorrros.s.  \  ice-FresMent, !  ),pi. 

ha-.e  been  brought  oin  during  the]  Canada  I'te.imrbip  l/ncs,  has  nacb-' 
past  few  weeks.  In  this- connection  i  ed  ,\lonirc.sl  after  ‘pendiiic  .i  few  i 

weeks'  liolnldv  in  Fie’-inui'.'i  I 


poraticn.  T'  innipeg.  and  i.s  a  d  rei-tor 
of  the  Monarch  Life  Assurance  (  om- 
jiany.  riiis  aiipoinlnunt  provides 
the  Toronto  <'.Tsna.lty  Fire  A  Manne 
lusuVarcr  Company,  with  a  valuable 
TVebtern  (omcctioii  BkS  Mr.  Evans  is 
a  well  krioun  authority  on  AT'eslcrn 
aff.iirs. 

The  Toronto  Casually.  Fire  A  ,\Ia- 
rbu'  Ip.'-iir.ince  (  ompany  lias  recent¬ 
ly  extendi.;  ir.s  opoiaV.ons  into  the 
Province  i.i  .(InniUiba  .md  is  now 
proteediiis  lo  the  ors.inizaiion  of 
aceni  i<  .  n  the  other  A\  ••stern  I’ro- 
vinces. 


erica,  a.nd  in  1904  became  Fellow  o 
Ihe  CaKsnalty,  .Actuarial  and  Stati.sti 
cal  Society  of  .America.  j 

The  fact  that  the  Suu  Life  .Asstir- | 
aticc  Company  of  Canada  ha.i  omc  , 
more  shatfei'ed  all  records  for  biisi-  i 
ness  in  all  departments  during  the  ! 
year  1922.  draw-s  attention  to  the 
field  forees  of  Ihc  C')!ni'>auy  which  I 
have,  been  built  up  under  the  direc- 
I  lion  of  the  President  T.  B.  Macau- 
i  lfi>  • 

!  Since  assuming  the  position  of 
(•hiet  executive  of  tli"  company,  Mr 
Macaulay  has  devoted  lii.s  cnergie.f 
lowavils  the  roiindin.g  out  <if  the 
field  forces  of  the  company.  During 
the  past  few  years  the  wisdom  of 
'  this  policy  has  received  ample  justJ 
'  ficatlon.  as  year  by  year  the  activ- 
;  ities  and  Mirce.ss  of  the  orgaiiizaiion 
i  arc  rovr.'ili  1  m  the  annual  state¬ 
ments. 

Bcsidi  -  being  President  of  lb' 
.''tun  Lift  .  Mr.  Tlacauia.y  holds  office 
in  several  i.iher  i  orporations,  iiicliid 
Jng  the  N  itioiial  1  rust  Coninan.' 
Dominion  Class  Company  and  tin- 


ARTin  K  I.VMAN. 


the.  liotable  strength  In  llm  T'Ictory 
Bond  market  would  seem  to  indicate 
the  trend  In  the  situation  here. 


I  pany.  Limited,  and  more  recently  waf 
connected  with  H  B.  Rotdnson  A- 
,  Company.  Limited,  and  with  N  B. 
Stark  A  <  ompany. 


.MIDLA.VTi  BOND  (  OKPOR  \TI0N 
OIM.AMZEB  4T  rOROMO 

Toronto.  —  Considerable  interest 
is  being  attracted  tiy  the  activity  and 
strength  in  the  bond  market  at  this 
time.  The  .situation  Is  one  in  w  hicb 
there  is  indicated  continued  activity 
for  the  future.  In  thi;  connection 
announcement  of  the  organization 
of  a  new  financial  hou5.e.  the  .Mid¬ 
land  Pond  Corporation.  Limiied,  is 
of  iiite.rp.si.  The  new  firm  will  hare 

.-‘'tices  at  i‘i9-lfi  Colonial  Building,  . 

Toronto,  and  w-jll  deal  m  the  seenr- 1  '  ork  for  l.iiglanti  last  batiiviay 

ith's  of  governments  .munieipals  and  '***'  ml'ci 


of  ye.irs  past  Air.  l.ynnan  b 
been  .a  inenilrsr  of  the  board  of  dirre 
tor  of  the  company,  ;ind  has  al; 
been  ,1  nioniber  of  ibeir  exerntB 
'  committee  during  the  past  fivf  year;- 
H.  M  Morrow  .  .M.C  .  ha.s  been  ap-  Besides  these  offices,  .Mr.  Lvman  1 

pointed  ctetniy  of  F  H.  .Manley  &  president  of  Lymians.  Limited;  vie.. 

Compan\.  Limited  He  was  former-  prc.sident  of  the  AValter  M  I.owm'v 

ly  assistant  to  the  Sale.s  Manager  of  ('..nipariv  of  Canada,  Limited,  a  d‘ 

'I'he  Donimton  iron  A  Steel  Coni-  r.-etor  of  Lvman  Bros,  A-  t^ompani 


n  b<  I 
luist 


Sir  Fi  i  d(  riek  Beekei . 
been  in  (  amid.a  for  the 
weeks  bad  tmoked  |)as.s:igc  e 
S  S  ‘'(Tlymiue.  '  w  hieb  sai'cil 


from 


I.'mited.  of  Toronto,  and  a  diecto 
of  tile  Con.suiiicr.''  Glas.s  ''nnipnn 
Limiied. 

Arthur  E  I’avkci-  has  assumed  hi 
new  (lili  es  as  managing  se.cret.ii  y  e 
the  tVinuM'eg  lioard  of  Trade.  M 
Parker  was  foinierly  a  fiiiancl; 
.ioiiiiialist  al  Wni’ipeg. 


corporation.” 


HWOtkR  BOMt  AM  ARB  TO 

».  \IBO\FR,  rLARKK  A  TO. 

Toronto. --.An  issue  of  {ISA.uOu 
Town  rf  H.^nover  lionds,  hearing  in- 
terrst  at  .''Ba  per  rent.,  and  repay- 
ahb  in  .To  annuel  instalments,  has 
been  awarded  to  G.a.trdner,  Clarke  (fe 
<  o.nnany.  .at  99.77.  The  pnu'eeds 
will  be  used  for  water  works  and  the 
raoney  *s  co.sting  .5. -82  per  cent. 

(bhev  bids  were: 

VCood.  (iiindy  dy  Compan.y,  99.818. 

A  E  .Ames  A-  Company  ,  99. .'^9, 

AY  c  Rrer.T  k  Company,  99  82. 

ATacueill.  Grah.am  (t  Compeuy, 
99.112, 

.'■IcLeiid,  A'oung,  AC^eir  S  Conip.'HO,'. 
99.11. 


AMENDMENT  TO  INCOME 
TAX  TO  SAVE  INDUSTRY 


caeelled  bis  sailing  and  ' 
I  some  Pttle  lime  y.->i  in  <  ai 
ha*;  liren  dividirg  his  lim 
.A'ontreal  and  New  Voik 


( rniitliiiied  fnun  Page  I) 

If  money  is  twirriiwed  to  uicrea^eihe 
nuinnt  ibc  interest  p  lid  i;,  |ia.rl  of  the 
cost  of  doing  IiU'ines;  .  If  a  ne.\  ma¬ 
chine  is  in^talleil.  tiie  inlei-est  Ol)  liie 
capit.'il  rest  is  part  of  'hr  "e\prii.- 
of  that  Tuarhiue.  and  the  "I'rof  i.s'  a 
cruinc  f'-oin  u  must  he  deerea.  c.i 
the  interest  charge.  ITii.  I  good 
aceo  iiiting  praetice. 

Bond",  then,  r^pi'c.-eni  ho-'-owfii 
money  a=  dl'ttnet  fr-n.i  p'oprict''- 
.•-biiv— and  mapiifai-furjig  eperatioiis 
must  eany  the  rest  of  intrrest  .lust 
as  of  labo'-  and  niatf  na  In. 

T  he  new  ruling,  mor,  over,  would 
he  gro:-sly  disi  riminai ing  against 
certain  classes  of  jndn‘try  and  par- 
ticuiarly  the  geurraiion  of  electric 
power.  It  is  a  w-id)  know.n  principle 
in  liydro-clertri'  df-'.  elopment  that 
the  initial  cost  -the  eo.st  of  machin¬ 
ery,  most  of  which  is  financed  In 
bond  l.ssiiPb-  is  by  far  the  heavirst. 
T.»a.l>or  and  material  co.st.s  arc  coni- 
paraUvely  light.  Hence  a  tax  on  the 
bond  intere.st- -which  may  he  fifi  or; 


tv  H  Coopi 
■  Siiprrlntendf  "t 
of  lie  N'aUonal 
iurisdiction  iii 


;■  ba-s  111 
of  AVe  t 
Tits!  '  (•■nipany 
'vlanitoi'ii.  S'mk 


1- l  ederic'a  I  jp,,.  r  xiension  of  business  lia.s 
ill  •'-peud  made  nerei  sary  ihe  (  leation  of  r  de- 
;.da.  I|e '  pariment  of  llic  assistant  general 
imivveer.  managei  of  tin  Home  Bank  of  Can¬ 
ada.  and  .A  U  Calveil.  manager  of 
Ihe  Toront')  Braneli.  has  been  pro- 
n  .''Ppointed  Mote  l  to  that  position,  tlie  apjioint- 
m  B.  .''iv,  to  ‘  I  ment  dating  from  ihe  fiist  of  the 
itlijyear  \Ir.  ('ah.crl  ha.-,  been  .si.xteen 
'm-  yrars  in  tbf  mi  (Ice  of  the  Home 


Three  attractive  issues 

$86,944 

Town  of  Kingsville 

6%  Debentures 

Maturity,  January  15,  1924/43  -  Yield,  5.45% 

$59,863 

Village  of  Port  Dover 

Debentures 


Maturity  September  1,  1924/33 
Maturity  September  1,  1934/52 

$48,566 

Town  of  Tilbury 

5'/i%  Debentures 
Maturity  December  1,  1924/42 


Yield,  S.4S% 
Yield,  5.40% 


Yield,  5.45% 


Municipal  rs  ^rporaiion 

5  4  Ki ng  Sireel.  Ea si .  Toronlo 

Tr^hon,'*-  Md»n  A00-1-2-5 


Illinois  'Trai  t ion  Company.  .Always 
taking  a  keen  and  active  interest  In 
tile  de\ ( loiiineiU  of  Increa-sed  tra/Ie 
between  Canada  and  the  AA’est  Indies 
he  i.s  also  Pre.sldent  and  an  energetb 
wi  rkcr  for  the  West  Indies  League. 


LOCAL  MARKET  BROADER  RQYAL  BANK  MEN 

WITH  SHARP  ADVANCES  ViSiliNG  CUBA 


OFFERING  PROVINCE 
QUEBEC  SECURITIES 


Mr.  H.  Rupert  Bain 
Mr.  Ralph  Snowball 

Announce 

the  formation  of  a  partnership  for  the  purpose 
of  dealing  in 

Government,  Municipal  and 
Corporation  Bonds 

under  the  firm  name  of 

Bain,  Snowball  &  Company 

302  Bay  Street,  Toronto 


I  1 '  oiilinued  I'rain  I’agc  1 ) 

^(ariif,-  that  bad  tak<ii  niaee  ic.-iilied 
Ml  (i<  I'iine..';  -fb'-  gK-atl,'  imtirovcd 
sl.dfiii'nt  of  doTitrral  (diious  acted 
.1  ■  a  Ir'sis  for  roiifid'  nre  in  all  the 
other;  .bowing  niaiked  increases  in 
(arnings.  BenmaH'”,  it  i:”  felt,  apli- 
(  ipalci  ibis,  iu  the  bonus  of  two  pi  r 
((lit  that  was  declared,  rauiiig  if  to 
a  I't  pcf  cent  level  fei  1'‘'22,  and 
|(  aimriian  Cottons,  it  is  ie)t.  is  slati  d 
for  .1  regular  10  i>er  ceiii  divnbuii 
liuripg  Ilic  present  ytai 

I  aitll  In  SmeI.ei  ••• 

j  The  new  recent  high  for  Smelters 
indicated  that  the  disapjiointint  nt  in 
fill  failure  to  implement  the  dividend 
promise  had  passed  aw.ay  and  fbo 


-e  ^,.,1  IS-,  -VO.  -.e  :  belief  tli.ai  pi'fsent  rarning.s,  far  e\- 

,0  per  cent  er  tne  cost  of  operations  ,  .  j.  i 

‘  ’  •■•ending  1"  per  cent,  dividend  reqnirc- 


.sr. 


I  riBf RT  TALLING 

BIBS  ON  NF.B  ISSFF. 

rbe  ctTv  of  St.  Lambert.  (Jiie..  I.s 
ea'.iin.'r  for  tenders  np  to  ?  p.ni,.  Feh- 
ririry  U'.  for  Uie  purc'nase  of  .1359.- 
fiOO  of  bords.  The  bonds  are  to  be 
of  .?l.e""  denomination  bearing  1u- 
lere.st  at  ,Ai,  per  rent,  payable  .Alay 
1  and  .November  i  of  each  A'car  for  a 
period  of  3't  vearr  and  dated  Novem¬ 
ber  1,  19::. 


—  would  add  f rrmendou.sly  to  tin 
burden,  and  strike  a  heavy  iilow  at 
one  of  thf  biggest  industries  in  Que¬ 
bec  and  other  provinees.  In  others 
cost  of  machinery  may  net  mn  more 
than  15  to  20  tier  cent  of  the  opeiat- 
ing  costs. 

For  these  reasons  then  the  strong- 
e;-t  opposition  will  he  offered  to  the 
new  ruling.  For  the 
bonds.  It  seems  likely  it  woiiiu  it 
eiapt  him  from  i*aying  the  nonna 


mints,  were  bound  to  bring  action 
for  liip  .shareholders  before  loii.g. 
liiitli  iti  I  Hiiada  t  eincni. 

(Jne  of  the  most  enc/uiragiug  and 
really  ronstructivc  "'artors  in  Hie,  lo¬ 
cal  market  was  the  excellent  slaie- 
ment  of  Canada  C'ement  The  .stiong 
upward  movement  wa.‘  ;i  proof  of  iln 
unusual  eonfideni-e  fell  in  ilir  uian- 
mvc.stnr  ;U  agfinent.  and  the  eautious  foree/  -.t  of 
the  president,  Frank  P  .lories,  w;  - 
nernrdrd  as  tavoraliP  a  rceeption  as 


income  lax  on  the  hieiiids  interest  he  },jj  extremely  optimistic  viev,  eoniiiig 
A'ould  receive — as  is  the  case  withlfpom  a  bss  consevv.-jtlv r  execuiivo. 
Rtoi'k  diAbdends  -  but  it  is  believed  The  faming  of  the  divii'end.  on  a 
the  injury  to  the  corporation  il.s.eJf  basic  industry,  after  two  lean  years, 
would  more  than  offset  ibis  adva'i-  also  acted  as  a  tonic  for  the  general 

market. 


tage.  and  from  the  Govcrninrnt'.s 
stmdj'Kiim  it  is  probable  the  ineonie 
gain  in  one  quarter  would  be  off.set 
by  the  loss  in  the  other. 


H'r  Ou'ti  innf  Offer 


100  Shares  or  Part 

Canadian 

Connecticut 

Cotton 

(  unHilafiAe  Sinking  Fluid 
FreierrerJ  stork  to  yield  nhout 

SVzfo 

The  earniiiBs  for  last  year 
tvere  equal  to  )il>nnt  Its  times 
the  preferred  dividends  whieh 
.arc  still  lO'v-  in  arrears. 

fijf!  parti*  tflcrf  (*f»  rrqurU. 

Triiax  &  Company 

IT  M.  lohii  St,  HDNTRLAl. 


MARKET  POSITION  OF 
TWO  LAURENTIDE  COS. 


Tower  companies  in  .Alontreal  and 
alone  the  St.  Maurice  River  have  ! 
reteni.Iy  c<)mf  In  for  a.  great  deal  of  | 
attention  by  reason  of  dividend  m-  1 
crcar.p.s  a.nd  new  power  develotv-  j 
ments  These  have  stimtilated 
terest  among  sbareholdei'.' 
renfid"  Power  Company 


National  Breweries  ssenici  to  anti- 
f  ipate  Its  impendtng  staifmeni  in  an 
advaiiee  of  several  point:  Inciden¬ 

tally.  long  tried  paiiene.  was  re. 
w  a  ided 

W'lKid:  Ahinufacturiug  also  t-xiR 

part  in  Ihe  iiroadei  market  niove-' 
mept,  and  its  flnarictal  statement 
aoipl.y  ju.aUiieri  tbf  quic  but  steady 
advance  that  ha;  been  going  on  for 
sov.ral  tijoiitb' 

flaw  Siiirar  Advancing. 

Cuban  t.anadian  Sugar  was  one  of 
the  most  active  ol  the  unlisted  prior 
to  its  forma!  appearance  on  the  i;x- 
f  Laii- I  •’Dange  on  Thursday  oi  this  wei-k. 
well  a&Mtnd  scored  a  beavv  advanci'.  e.spe 


Rene  r.  Lcclcvc,  Limited,  and  | 
Ilan.-'oii  Bros.,  have  piirch.'uscd  pt'i- 
vatelv  and  are  presi  iiily  offer*  ng  l< 
i;;e  public  :it  i".'!  and  uitcre.st,  81, 


Officials  of  the  liojal  B.ink  ol 
(  .Hi  lda  ai  rivcd  ;it  i  uba  on  AVednes 
da.v  on  llnir  .annual  ivp  of  iii'-pec- 

tinn  mto  hii;;!nc‘-:i  i oiidit ioii.s  on  Ih-  ,  ,  , 

Maud  (vKh  wh'ch  thi  Iboal  H;.nM  ^ ^.T.ono  of  pn  .  ci,i.  bor.d.s  of  th 
s  so  r  loiselv  associated,  riic  pailv 
rons'ste.j  of  Sir  lleibcrf  Holt,  pics- 
df-ni :  .'It.  E.  .Neil',  g<  iieral  man- 


f  Sir 
E. 

nid  Mr  (•.  H.  I.ttig/an  and  .\lr 
:  .Adair,  diteriors  o;'  ftp  liaii’K 
ispiction  will  last  for  severa 


'igei . 

Rolx 

I'he 

wicks 

Du  <  juadlan  pa:t>  i.re  leacliin? 
('itici  .it  a  very  opiio  tiiiic  nni 
I'lK  I  f  has  been  a  rciiiai  kali’e  iiii 
[irov  f  iiK-nt  In  thf-  raw  "!";ar  .<tua.  | 
tioi)  and  a  stabilizing  ol  busino.; 
K('in.;i;iv,  and  it  is  uov  conced  < 
ih;i'  I  iiba’.'j  troubles  at  an  end. 

KOUSETARDY  IN  GETTING 
UuWN  REAL  BUSINESS 


I'idvincc  ol  (Btelic  .  This  is  .t  por 
til  l!  of  Ihi  is.stlf  of  which 

was  isstii  d  diitiiig  192).  matiirin; 

,  May  1,  1921).  T'lm  bonds  are  free  o' 
siieees'iori  diitif:  in  the  FroAlnee  fv  | 
i  Quebec,  Tin  provinre  d-d  not  boi  I 
'  row  during  1'‘22  uor  i.s  it  tlic  inten  I 
’  tton  t."  cany  oiii  any  new  finiancin  1 
i  luring  t.lie  Icilatice  of  this  year.  j 


I,-  -  - . —  -  - 

- ,J 

BRITISH  COI>l  MBI  A 

MINICIPALS 

WAN'I'KD 

1  i  HVrr  offering  nt 

nut  expense. 

'  M  4  <'K  A  Y  & 

5f  A  <  'K  A  V 

<  .  r.  It.  Bldg. 

T4»IU»\TO 

— 

MORTGAGES 

Dominion  Financial  Corporat.'oa 

l.lnitirfl 

232  St.  JamcB  St.  -  Montreal 


The  Imperial  Trusts 
Company  of  Canada. 

Established  1887 
15  Richmortd  Street  West 
Toronto,  Ont. 

4-% 

Allowed  on  Deposits 

Mortgages,  Clovsernment  and  , 
Municipal  Securities  | 

purchased  for  Cash  | 


(i  onfiiiiteil  frini  I’.i;; 
die  lei!  a  subetatil .. 


in  its  parent  concpim  the  I.aurentide  icifllA  in  the  pieferrc-''.  This  ‘treii.gtb 


was  the  direct  resuli  of  toe  sharp 
advances  in  the  raw  sugar  iiiarKfi, 
as  there  is  liifb  f  xpretation  of  divi- 
piefened  fot  a 


■Company,  each  of  wbieh  has,  from 
i  lime  to  time,  been  a  prime  market 
favorite, 

;  For  a  considerable  time  pasL  trad- i action  on  the, 

i  er«:  have  neglected  tho.'c  issues  and  I  time 

i  comment  upon  the  Street  has  lieen 
directed  toward.”;  other  securities. 

I  This,  uo  doubt,  has  been  dtie  to  the 
fart  that  most  of  the  advantages 
1  predicted  for  shareholders  of  these 


British  F/nipirt  str(  ngilifneil  ear¬ 
lier  in  tlie  wrek.  and  f.'ijsed  off  a  lit- 
Ife  on  ttew>  o»  an  um  xpect'  d  strike. 
The  feei  ng  ol  a  p  ‘rnn''en.i  G  rr  an 
market  for  ore  ulnmat<l>.  ugain  re- 


f'vo  concerns  ba/i  been  realize’  and  '  again 


little  remained  of  an  immediately 
.sperulative  character  to  attrai-t  rlio.se 
who  lo-ak  for  quick  profits. 

'  Toronto.  —  The  syndicate  (jfftring 
the  clas-s  ".A"  S  per  cent  preferred 
j  shares  of  Dominion  Stores.  Eimlteci. 
lepon  Dial  the  issue  has  met  with 
the  public  approva.L  .A  large  imnion 
of  the  stock  has  already  been  sub¬ 
scribed  for  and  it  is 
the  subscription  books 
I  rhortlA 


active  of 


Brompton  was  iIk  mo 
the  pat>er  stocks 

An  exeellfii'  iBatenient  is  looked 
for  in  a  few  week:  (•ovf;ring  the  new- 
fiscal  period  ending  D-'f  .  -'ll.  1922.  a 
period  of  14  month.' 

There  was  an  eai-ing  off  of  prices 
around  the  middle  of  the  week,  fiue 
niainl.v  to  profit-tiiking  that  followed 
the  substantial  advance  of  the  pre- 
xpecte'l  that  t days  Diis  deedine  was  in 
vIB  be  cloLed  fhiiilar  one  op  the. 

19  0^'’  A'ork  market 


ipe.  atiug 

.-fiilplti.s  by  the  "iiil  of  till  war  wit, 
the  eailv  pfissibilitv  cf  . cnsldernbL 
being  paid  against  fj>f.J  <  hargc'j 
i'lif  Torniiifi  (ilfibe  ;,.;i  ;  Hi  r  .‘•boiitcl 
pa<  au.s  of  ,;oj . 

Th'  t  riumpii.  .ala' .  foi' th'  ireasur.. 

W-as  .shott  Lvf-d  The  siiiplu.ft 
didn't  eontiuiie  to  .nny  imniesstve  ex 
teiil  :  it  w.-is  found  that  iti"  roails  n 
I  quired  indlloii.s  woiih  "f  tolling 
[stfiek:  and  the  resuit  is  that  thoenu 
I  of  the  year  ’a'I'.I  find  ilu-  usual  htir.- 
gry  (lefici  .And  ill  th'  riicantlnie 
'he  I"  ssil'ili'v  of  keeping  ii  iiiiic  owp- 

,  arsLip  ou:  of  politics  is  Ic  ,'ig  demon 
'strated  bv  a  eballrngi'  v  h.rii  .AD. 
.Aleiahen  has  ma-dc  to  Govern 
iiient  ;  authority  tf»  hin  .i  genera 
..lanager:  t'.'-  the  discover;,  thtt  it  it 
I  the  f'aDnft,  wli'cb  liieta'i  ,  '.vhere  th 
1  headquarters  of  the  S.vsit  in  shall  he, 

■  ami  by  tfcf  b.tndyin-g  of  S  r  Henry 
I  i  ho-nb'U's  uuirie  af  every  ward  asso- 
eiotion  fhroiigboijt  t.tie  (oiirtrA. 

Fu.'d  For  Befleetio". 

rbe  redi'firitiition  hii',  brought 
do'-vn  ihi.s  week,  is  ebieliy  of  p.jlitca 
intertst.  .Nevertbeles.s.  t'l  those  vvhc  j 
view  the  radical  tendriicies  of  thi 
I’ra.rie  Fiovinces  -xii.h  sonic  misgiv¬ 
ing..  ihi-re  is  food  for  reflection  it.  , 
the  fact  that  the  m(a.”nre  sw  .ngs  thr 
balance  of  power  to  the  AA'est.  The  ! 
four  Western  I’nvvinef  -  gain  tvvelvf  i 
new  s,fats;  the  East  10= f,-  two;  th(  1 
We.st  is  now  niofc  pov.riful  n  repre 
sentation  than  the  Provinc  of  Que  I 

bee.  1 


The  Trusts  arid  Guarantee  Company 

TORONTO  Limited 

Twenty-sixth  Annual  Statement 


BALANCE  SHLET.  DECEMBER  3ht.  1922. 


LMJ'ORTA.VT  f  VNM  RV  lU  AE 

CONCH  ih;j»  VT  a  im  OL  VEB 

Vancouver.  —  Followiag  several 
weeJis’  negociations.  The  t'anadiai 
Fish  f'ompany  of  this  city  have 
secured  from  the  North  Pacific 
Packers,  Eimited,  fo'ir  large  eanne- 
ri'As.  formerly  the  property  of  the 
AAestei-n  Packers  Limited  The  can¬ 
neries  have  a  .joint  r  a  pa  cit  y  of  ,jp- 
■wards  of  150.00b  canei 


>«pnal  Aeoount 

Ofllce  Pr(*tDtiies  and  Safety 
Iiepoult  Vaiilta; 

Toronto.  Calgary  and  Brant¬ 
ford  . S  24^  0S4  I  ■( 

(The  Tr'intk  nalldiiigi.  Llm- 
Ited.  Sto'.-k).  ~  A 

Ofliew  Kiiniitiirr  .  Zrf.Obb.fO 

Real  Estate  bel'l  for  aalo...  141,fi28.i.A 

Morigagas  on  Real  Entate. .  W'.tlh.f'.'t 

Loans  on  Slooka  and  H'lnds  28,4011  Ms 

United  Klngdoai,  Bointuloa 
of  Canada  anil  Provlncea 

of  Canada  Bonds  .  Z.-AtiObi 

Bonds  and  Debentnrrr  .  <W2.T28.9a 

Storks  .  2H422R*.ia 

Cash  In  Chartered  Banka  ...  49,024  31 

Cash  on  Hand  .  Jl.osadi 

Other  Aseeta  . 840.7b5.31 


LIABILTTIKN 

raplt«l  AoroBuf 

(  apital  Stork  Siibserlbrd.  .J2.<IOO.OO«ifKi 

Capital  fully  paid  . .  .  lJ76.200.on 

Capital  parity  paid  .  262,248  97 


Mone.v  borrowed  from  Bank. 
Reserve  re  balanc*  (Domin 
Ion  Special  War  Revenue 

Tax)  . 

r-ontingent  Reaerre  Fund  . . 
Siiriflry  Accounts  Payable  . 
I'lvidenda  declared  and  on 
paid,  d'le  .tanuary  2nd, 

il*2S  . 

I'roflt  and  Loaa  . . 


2,000  00 
7.191.89 
2.«?2.li 


42,S4S.2$ 

288.121  78 


t  1,3*,738.0« 


fiiiaranteod  Trust  Accaa»t 


.  .8  86,610  7.1 


-$  1 ,889,724.06 


Guaranteed  Tmat  Aeeouat 

Trust  Kuii'l  for  Inveattnent.lSa. 478,162.7} 
Trust  Depoaits  . 1^98,470.80 


.344.824  3:: 


Real  Estate  held  for  aaJ 
-Mortgages 

Principal  . 88,4*8,427.01 

Interest  .  175,710.78 

- *,412.1.37.79 

L'lnns  on  Rtockii,  Bonds,  etc  '254.293  11 
I.'iilted  Kingdom,  Dominion 
of  Canada.  Provinces  of. 

Canada  Bonds  . 

Ct  n  a  d  1  s  n  Manlclpslttlea. 

.3i,hool  Dlartlct  and  Rural 
Telephone  Debentures  .... 

Other  Bou'Is  and  Deban- 

tores  . 

Cash  on  hand  and  tn  Char¬ 
tered  B.vi.ks  . . . 


estates.  Trusts  and  .\gro<rj  Aeeeant 

Knnds  and  investme-uta  .... 


Dstatsa.  Trusts  and  Agency  Aaeanat 
Estates.  Trusta  and  Agcary 
Accounts 


8.776.444.91 


19.93L684.7* 


.TAMES  J.  warren. 

Preside,Dt 


STOCKDALK 

General  .Maaafsr 


We  have  audited  the  books  for  the  rear  ending  31st  Decembar.  1922,  and  verify  the  cash,  bank  balanean  and 
secnrltlea  of  the  Corporation  We  have  examined  the  atatament  and  It  agrees  with  the  hooka  of  tbs  Corporstlon. 
After  due  coDBlderatlon  we  have  formed  an  Independent  opinion  as  to  the  position  of  the  Corporstlon,  and  with 
o'jr  Independent  opinion  ao  formed  and  according  to  the  heat  of  our  Information  and  the  eiplanatlona  given  us, 
we  certify  that  In  our  opinion  the  statement  sets  forth  fairly  and  truly  the  stats  of  the  affairs  of  the  Corporstlon. 
and  thnt  ail  transactions  of  the  Corporadou  that  have  come  within  oar  notice  have  been  wdthln  the  powers  of  the 

Corporation  GEOROE  EDWARDS.  F.C.A.  Y 

H.  PERCT  EDWARDS.  f  Aadltors. 

Toronto.  Utb  Febmsrv,  1928  cf  EDWARDS.  MORGAN  ft  COMPANY, 

Chartsres]  Aeconntaats. 


/ 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  17,  1923. 


Hollinger  Cons.  Gold  Mines 
Rapidly  Working  into  Place 
of  Foremost  Gold  Producer 

Wonderful  Record  of  Production  Indicates  Continual  Growth  of 
Output  Value  as  Against  Steady  Falling  Off  in  Other  World 
Fmous  Mines — ^Earnings  and  Asset  Value  of  Shares  High — 
Dividend  Increase  Considered  Inevitable. 


Sharp  Progress  Indicated 

in  Employment  During  Year 


The  gold  output  ct  Northern 
Ontario  for  1922  has  only  been 
exceeded  by  two  other  countries, 
South  Africa  and  the  United  States. 
Ontario  was  the  only  producer  to 
increase  the  output  of  precious 
metal  for  the  year  1922.  How  long 
it  will  take  the  Province  to  overtake 
these  two  countries  is  open  to  con¬ 
jecture.  With  mines  In  tliis  area, 
coming  Into  the  production  stage 
lapidly  and  those  already  operating 
showing  vast  Increases,  it  is  only  a 
(luestlon  of  time  before  the  final  re¬ 
turns  will  show  Northern  Ontario  to 
be  leading  South  Africa  ami  the 
I'nited  States.  Already  Mexico  and 
Australia  have  been  outdistanced. 

■Approximately  4.500,000  ounces  of 
-old  valued  at  close  to  $80,000,00(» 
ha.s  been  produced  by  Northern  Onta¬ 
rio  in  the  past  decade  and  estimates 
on  the  value  of  the  gold  production 
for  1922  are  from  ?21,00o,000,  to  52.3,- 
iM.io.OfiO. 

Offieial  figures  of  production  in 
the  United  Stales  are;  California 
SI 4.829,000;  Alaska,  5T. 871  .Ooo;  .South 
Dakota  50.71  l.ttoO;  Colorado  50.518.- 
OOO;  .Arizona  53,o04.ooo  and  .Nevada 
53,229.000 

I.eiuls  rrodiicers. 

'I'hu.-!,  if  will  be  seen  that  Ontario 
has  produced  more  than  the  two 
leading  .States  of  the  Cnion.  Total 
production  of  gold  In  the  I'nited 
Slates  for  1922  was  less  than  $50.- 
000,000,  or  about  one  half  of  the  1915 
ITodiietlon.  On  the  other  hand  Onta¬ 
rio’s  output  for  1915  wa.s  valued  at 
only  58.400,000  or  about  one  third  of 
the  1922  estimate,  and  the  estimates 
for  1923  are  placed  at  $35,0OO,(tt)0.  At 
ihls  rate  the  end  of  1923  should  sec 
Ontario  on  a  level  witli  the  United 
States  and  in  second  place  In  the 
vrorld's  producers. 

AVliile  Souih  Africa  and  the  I'nited 
.Slates  are  leading  in  gold  prodiie- 
lion.  Canada  lias  the  distinction  of 
liaviiig  tlie  world’s  greatest  gokl 
mine — that  of  the  Hollinger  Consoli- 1 


A  review  of  etnployment  during 
1922  as  indicated  by  monthly  re¬ 
ports  received  by,  the  Oo^erllment 
from  employers  of  labor  shows  that 
a  decidedly  buoyant  tendency  was  in 
evidence,  in  contrast  with  the  com¬ 
paratively  stagnant  conditions  that 
jirevailed  in  the  preceding  year.  The 
upward  movement,  as  would  I>e  ex- 


would  promise  an  equallv  busy  set!-; 
son  for  sawmills  during  1923.  In  the  i 
Maritime  Province.^,  tlie  related  coal  i 
and  iron  and  steel  industries  showed 
increased  activity  towards  the  close 
of  the  year.  The  pulp  and  paper 
trades  were  fairly  busy  and  employ¬ 
ment  in  sawmills  was  on  a  moder¬ 
ately  high  level. 

Highway  construction,  particularly  | 
in  Nova  Scotia.  erAployed  a  substan- , 
tlally  larger  working  force  than  for 
some  years.  The  transportation  in- 


dated.  The  story  of  the  development  increa-sed  in  force  during  the 

of  this  property  is  a  story  in  itself.  I  stirnmer  and  autumn,  until  activity 
Discovered  by  Ben  Hollinger  and  I  reached  its  maximum  for  the  year  at 
sold  to  a  syndicate  for  a  few  hundred  j  the  close  of  October.  Prom  July, 
thousand  It  to-day  has  a  market' 1920,  ompIovTnent  declined  steadily !  dustries  durin 
value  of  $100,000,000  and  engineers  i  until  May.  1921.  Some  reaction  then 
state  that  It  will  produce  anywhere  |  occurred,  extending  to  the  end  of  Oc¬ 
tober,  but  the  eommenoement  of 
winter  slackness  in  November,  to¬ 
gether  with  the  holiday  dullness  in 
December,  caused  the  resumption  of:  general  situation 
the  retrogressive  movement  on  an  more  favorable  than  elscvhere. 


BRITAIN  RANKS 
THREE  AND  FOUR  THE 
IRON  AND  steel! 


United  States,  France,  and  Ger¬ 
many  Again  Lead  Britain  Ac¬ 
cording  to  Showing  For  Ten 
Months  —  Must  Undergo 
Greater  Expansion  in  Near 
Future  to  Hold  Place. 
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MONTREAL  CITY  AND  DISTRia 
SAVINGS  BANK 

SEVEIMY-SIXTH  ANNUAL  REPORT 


London. 


British  iron  and  .steel 


from  $500,000,000 
•old. 


to  $1,000,000,000 


Formed  In 


The  original  Hollinger  Gold  Mines. 
Limited,  was  brought  into  existence 
In  1910.  Production  was  started  on 
a  small  scale,  but  It  was  not  until 
1916  the  lime  of  the  incorporation  of 
the  present  ('#mpaDy,  the  Hollinger 
Consolidated  Gold  .Mines,  Limited, 
that  operations  wore  started  on 


even  larger  scale,  until,  e-t  the  close  j  index 
of  the  latter  month,  the  index  mini- ,  that  for 
her  had  fallen  to  77.9.  Marly  in  1922,  i  In  the, 

improvement  was  recorded,  and  from!  ly  due  to  expansion  in  railroad  con 
January  the  trend,  with  few  excep- '  struct  Ion  and  maintenance  opera¬ 
tions,  -was  stearf.ly  upward  until  the  I  lions.  Steady  improveiuient  wa.®  in- 
lo-.n  r.......  ..,1  , 1  beginning  of  November,  when  the  in-'  dicated,  moreove.r.  in  iron  and  steel. 

_ ,'1,  _■ _  I  dex  number  reached  95.8.  For  the!  railroad  transportation,  hif.ldlng  and 

same  periorl  of  1921  it  had  stood  at  j  highway  con.striiction 
87.2,  while  In  1020,  it  was  101.1.  Sea¬ 
sonal  losses,  supplementing  those  in¬ 
cidental  to  the  holiday  and  Invenlory 
period  in  December,  (oiused  the  index 
number  to  decline  to  86.3  at  the  end 
of  the  year  but  it  is  expected  that 
considerable  reartion  ■will  he  indicat¬ 
ed  during  January. 


uiiMiicn  uiiii.i,,  the  first  ant!  last  few 
months  of  1922  were  busy,  there  bt  -.  production  will  remain  at  the  le  .l 
ing  the  usual  slack  sea.son  during  the  lively  low  rank  ot  1921  among  lead- 
summer  when  the  St.  Lawrence  ports,  tng  iiatton^  tigmn. 

“*InX”'four  western  provinct.,  the]  already  recorded.  British  output  of 
was  eonshstenlly  P'.g  iron  is  fourth  and  steel  .igots 
1(1, >  third  in  total  fiuantity.  Again  in 

the 


“  ,  V  '  1832.  as  in  the  previoii.s  year,  the 

numbers  f ’.J**’*  Unite.l  i^tatc.s.  Germany  and  France 

)i  (  anad^  as  a  .  j  avpiaged  a  larger  output  of  the 

Prairie  Pro\  „r,n-  former,  while  the  l.'nifcd  States  and 


•Montreal,  Februaiy  12th.  1923. 


over  400  acres  were  acqujrcfl  and 
with  the  taking  over  of  the  Schuma¬ 
cher,  during  the  iiast  year,  this  has 
been  increased  to  approximately  600 
acres. 

Some  idea  of  the  remarkable 
sbfuvlng  made  by  the  Hollinger  to- 
date  may  he  gained  from  the  fact 
that  since  the  start  of  milling,  the 
corporation  ha.s  had  a  gross  income 
of  over  5,38,000,000  from  which  it 
has  derived  a  profit  of  approximately 
528,000, 0'M).  r.dvldends  paid  amount 
to  5 1 8, 500. 'Mill,  leaving  the  company 
with  a  siihslantial  surplus.  Tt  i.s  the 
inienlion  of  the  I'ompany  lo  bring 
the  yearly  prndiicfion  up  to  $20,000.- 
oiMi,  which  will  show  net  profits  of 
511.000,00",  Onl3  one  factor  stands 
In  the  way,  that  of  power,  and  as  the 
company  has  recently  luirchased  a 
water  fdte  from  the  Ontario  Govern¬ 
ment  and  intend  to  build  a  plant  for 
the  developing  of  their  own  power 
reqiilremenfs  it  will  not  be  long  be¬ 
fore  the  prnrluction  of  the  Tlollinger 
alone  exceeds  the  present  total  out- 
I'Ut  of  the  Gold  mines  of  Ontario. 

Boiiderfiil  t'ompari.soii. 

i’oUowiiig  is  a  eonipari.son  in 
round  tigiires,  of  the  Hollinger  ■with 
the  world's  greatest  gold  mines. 


Jtobin.son  .My.sorc  St.John  Del  Hollin.ger 

S.  Africa  India  Brazil  Ontario 

33  years  37  years  88  years  10  years 
51J7,OOO.OdO  $108."0",Oi.Mi  572,OOd,dO(>  5  5!l,000,(H)0 


lu.doii.uuO 

837.000 


4,500 


Period  o)  J’rodiu  lion 
Gold  Produced  (value).. 

i'njHt  earned .  68.000,000 

Dividends  paid .  aO.OOO.OOO 

Ore  Reserves  (l.ons)..  ..  (i3,d0o 

-Aierage  vertical  depth  of 

ore  reserves  (feet)...  1.4oo 

Surface  are  covering 

w'orkings  (acres)  ....  267  550 

i.’ubic  area  from  surface  to 

depth  (cubic  yeardsi.  64o,"0i).Ud0  l.O'iO.nOO.OOO 

lotal  Gold  iiroduced  and 

in  ore  reserves . 

Total  Gold  per  1,00" 
cubic,  yards  ot  area 
tovered . $  190  5 


1 4.O"".0O" 
1,023, (id" 


2!i,"(M)."00 
18,500. "00  I  being 
3,5"O,00U 


SO') 


300 


258.""",')00 


$11 8, 000 .0(10  .5111,000,000  589.00(),00'.'  $100,000,000 


570 


f  oiinlry  Profited. 

•All  provinces  shared  in  the  recov¬ 
ery  shown  during  1922,  but  since  the 
depression  hail  been  most  evident  in 
the  tliieber-Ontario  district,  the 
improvement  was  perhaps  more  pro¬ 
nounced  there  than  elsewherO. 
Those  two  provinces  together  contri- 
Imic  approxime.tely  68  per  rent,  of 
the  total  payrolls  reported  and  con¬ 
sequently  influence  very  largely  the 
index  number  for  the  country,  as  a 
whole.  Employment  in  the  manu¬ 
facturing  division  galneil  steadily, 
activity  In  the  iron,  and  steel,  textile 
and  lumber  dir,sions  being  in  con¬ 
siderably  greater  volume  during  the 
past  j-car  than  in  1921. 

The  extension  of  opera.tions  in  the 
metallic  ore  mines  in  Ontario  and  in 
ahestos  mines  in  Quebec. w'hic^h  caus¬ 
ed  barge  aildlfions  lo  payrolls,  made 
the  index  iiuinher.s  m  tho.so  indus¬ 
tries  substantially  higher  than  In 
1921.  'Fhe  good  roads  movement  re¬ 
sulted  in  great  activity  on  highway 
consfnietion,  many  thousands  of  men 
employed  in  huildiiig  and 
maintaining  roads.  Building  and 
vailroad  maintenance  and  construc¬ 
tion  absorbed  large  nmhers  of  work¬ 
ers  during  the  j^ear,  although  neces¬ 
sarily  operations  were  considerably 
curtailed  at  the  end  of  the  year. 


British  Columbia  concerns  on  the 
whole  rcgt.slered  steady  adv.ancc- 
menland  conditions  generally  were 


Germany  have  a  larger  output  of  the 
latter  than  Greaf  Britain  shows  The 
accomplishmont  of  Great  Britjiin 
(which,  more  than  other  countries, 
depends  upon  is  forergn  trade  in  iroi. 
and  steel),  is,  interestingly  enough, 
lelatively  ibe  same  thi.s  year  as  i,i 
the  year  1913.  with  the  exei  ption  that 
France  has  displaced  Britain  front 


decidedly  bettor  than  in  1921  and  j,i;,ce  in  pig-iron  production, 

some  ea.se.s  bettor  than  in  192".  Mow  .Njitions  Kaiik. 


■|'l>e  relatioiisiiip  of  llic  fi\"  pnni  j- 
p.sl  countries  (including  also  l.uxeui- 
biirg)  In  tile  la'-i  three  years  and 
eompnreil  will)  1913  ma.\  he  seen  in 
the  following  lahle  of  average  month¬ 
ly  output : 

A'-FTauF*  ?ii»>Tith*A  f»f  Iron  iin'I 


uM.:; 


1922 


Montreal  and  in  Toronto  and  it  la 
staled  that  the  distribution  of  the 
stock  is  now  a  generous  nature,  in 
spite  of  the  fact  that  control  still  i 
remains  in  the  hands  of  a  few  of  the  j  February’.'. 


Much  Tet  Remains. 

It  must  ad.so  Iw  taken  into  con¬ 
sideration  that  the  Ho’llnger  is  rela¬ 
tively  a  ney  mine,  while  tJm  Tlobiii- 
son  is  practically  oxhuusted  and  the 
.Mysore  and  St.  John  Del  Roy  are  i  original  interests  in  the  organiza-  j  Marfb 
both  over  a  mile  in  depth.  The  Hoi-  1 1*''" 
linger  has  only  been  developed  to  the 
800  foot  level  and  no  change  in  Its 

ore  yield  has  been  mot  with.  .Some  ,  .  , _ _ _ , _ ^  .  _ 

”  October 

mber 


I/Umber  and  Pulp. 

digging  firm.s  generally  repotted 
nmeh  larger  w'orktng  forces  than  in 
1021  and  also  than  in,  1920,  which  ed  for  in  January. 

INDKX  NUMBEBS  OF  EMFLOTSIF-NT  BY  rNDl’STBIFS 


Monl real's  Progress. 

Tlte  situ.ilion  in  Alontreal  remain- 
cd  (itfict  diivin?  the  fir.st  three 
months  of  1922.  being  l.Trgely  affect¬ 
ed  by  recurring  "shut  downs"  in  the 
railway  ear  shops,  wbieli  in  ronjunc- 
tion  with  other  adverse  factors,  re- 1 
dtieed  the  Index  number  to  76.0  at 
the  end  of  Alarch.  I^'rom  April  'in-|J. 
fli  November,  however,  steady  'in 
provement  was  registered  until  at  i- 
the  close  of  the  latter  month  the  'in-  [ 
dex  number  had  reached  94.7.  There  j 
was  a  sharp  decline  at  the  end  of  ■ 'i 
Doeenilter,  when  loromotive  works!  ^ 
and  many  other  establishments  ee-.).-- 
ed  operal'.ons  over  the  holidays.  I"it  ' 
substantial  rerovery  will  no  doubt  ]' 
hawe  oeeurred  during  January.  i  i 

Toronto  firms  .afforded  a  rather  i 
steadier  volume  of  emploj-ment  dtir- j  ’ 
ing  the  year,  the  variations  he>?  - 
less  pronounceil  than  in  Montreal  al-' 
though,  the  general  trend  was  the 

same.  Employment  fluetuiated  very  first  nim;  montii.i  for  i 
slightly  about  a  level  from  January  '  .-ni'i  for  ik 

to  the  beginning  of  April,  from 
which  month  activity  increased ; 
steadily  but  moderately. 

Tlie  Index  niimlvcr  In  A\'innip‘'g| 
and  Vancouver  reached  a  higher 


urjl. 

Toil  ; 


taa^.;' 
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To  the  Shareholders, 

Gentlemen, 

Your  Directors  have  pleasure  in  presenting  the  Seventy-sixth  .Annual 
Report  of  the  affairs  of  the  Bank,  and  the  result  of  its  operations  for  the 
year  ending  December  31st,  1922. 

The  net  profits  for  the  year  were  .5247,439.64  and  the  balance  brought 
forward  from  last  year's  Profit  and  Loss  Account  was  $365,598.46.  malting 
a  total  of  $613,038.10.  From  this  amount  have  been  paid  four  quarterly 
dividends  to  our  Shareholders  and  $7,700.00  has  been  contributed  to  vari¬ 
ous  charitable  and  philanthropic  Funds, — independently  of  the  amount  of 
$9,350.00  interest  on  the  Charity  Donation  Fund,  distributed  as  usual. — leav¬ 
ing  a  balance  at  the  credit  of  Profit  and  Loss  Account  of  $405,528.78  to 
be  carried  forward  to  next  year. 

.As  usual  a  frequent  and  thorough  inspection  of  the  books  and  assets 
of  the  Bank  has  been  made  during  the  year. 

The  report  of  the  Auditors  and  the  Balance  Sheet  are  herewith  ttub- 
mitted. 

R  DAXDURAND. 

President. 

STATEMENT  OF  THE  AFFAIRS  OF 

Tin;  .^lONTREAL  CITV  .4ND  DISTRICT  SAVIXGS  BAXK 

Ofi  the  3tst  December,  J922 
\SSKTS. 

I  ash  Oil  hand  and  in  eliiiriered  hniiks . 5 

[loininion  .'ind  I’roTinciul  (•overn?nriif  Bonds  . .  1  (,6.31,140. 60 
Cit.t  "f  Montreal  and  other  Municipal  Bonds  • 

and  Behenlnres .  . )6,6SS,S70. 16 

BoihIs  oi  .School  Alnnielpnlities .  (06.>6I.20 

Other  Bonds  and  Oeheiiturt's .  I,172.6.'v3.4s 

.Snnilr.i  Seenritles .  •224,000  (Ht 

Call  and  Short  t.onns,  seeiired  hv  Collnterals  ..  7,.3S7,.5sl  (pi 

(  haril>  t»oiialioii  I'lind,  investe,-!  in  Mnnieipnl 
Seeiirifies  approx  Hi  h.»  the  Dominion  (iov- 
eminent .  IsO.OOO  00 


VIS.U'D  ,T.«'I4.04() 

iriT.r.fiD 

»>r..ttOD  1U.«20 
K»7.7fto 


I 

i.-.i/tfoi  MdhU  promises 
■  Other  Vssof  s  , , . 


(HunH  Otflre  and  Mxt4>ep 


;S8.3Ch)  :i,054.‘JfK)  I,4»7.>S''0 


«  contpulcd  for  J922 
ID  months  tho  yunr  for 
and  ‘Jrent  Uritaln,  tli»* 
Kulglum,  and 
ny  the  first  uU 

months. 

Signifieanf  .Aspects  of  Figures. 
Among  the  most  significant  aspects 
of  the  preceding  figures  may  he  not¬ 
ed  three  points.  In  the  first  plaee, 
the  relatively  high  standing  of  Ger- 
polnt  than  in  Montreal  and  loronu),  cpjnm-kahle,  judged  from 

in  A  ancouver  it  rose  above  the  h-t-sR  j-ather  uncertain  returns,  in  vie^w  of 
level  (luring  Augu.st  and  ?^eptenihei , ;  adverse  financial  and  trade  eon- 
standing  at  102.2  and  100.7  respect-  under  which  that  country  is 

Ively  in  those  months.  In  AA  innl-  operating  its  industries.  Secondly, 
peg,  the  polk  attained  was  99.5  at;  the  disparity  between  pig-iron  and 
the  eml  of  October.  Eniplovnient  in  steel  tonnage,  both  in  the  totals  and 
these  two  cifiea,  as  elsewhere,  de-  jjj  the  individual  production  of  the 
dined  at  the  end  of  the  year,  al-  Cnited  States,  Germany,  and  Great 
though  considerable  reaction  is  I<wk-  j^rjtain.  reveals  a  widening  gap  due 

fo  the  growing  utilization  of  set  ap 
for  steel-making  purposes.  In  1913 


Manu-  LoggiOK  Mining  Commu-  Tranii-  Con-  Service  Trade 
farturing 


147  veins  have  been  proved  to  exist 
above  this  level,  of  which  only  about 
10  per  cent,  has  lieen  developed.  It, 
is  expected  that  the  3,1)06  foot  level 
of  the  Hollinger  will  sho'w  a  produc¬ 
tion  of  $156,(>66  per  foot.  What  is 
helow’  this  level  renoins  to  be  seen, 
however,  with  the  present  ore 
reserve  tlie  Hollinger  is  assured  of 
a  life  from  20  lo  25  year.s,  at  the 
present  rate  of  production, 

■So  far  as  the  investment  value  of 
the  sliares  of  the  Hollinger  Conso¬ 
lidated  are  concerned,  their  wonder- 
liil  advance  during  the  past  few 
months  i.s  still  a  matter  of  satisfae- 
■ion  among  shareholders.  The  stock 
has  enjoyed  a  wide  market  both  in 


The  present  Hollinger  company 
has  an  authorized  capita!  stock  of 
$25,0U0,"(i()  of  which  .512,000,000  was  j 
issued  ill  excliange  for  tlie  .stock  of  j 
old  Hollinger;  $10,500,000  for  the  I 
•Acme;  $1,000,000  for  the  Alillerton;  I 
end  $600,000  to  the  Canadian  Mining  i 
&  Finance  Company;  while  $600,000  j 
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ion-  j  X 

Reorganization  Plan.  .lunp  .  84  2 

It  is  Interesting  to  recollect  that  Au'gu.it 86  ?> 

the  present  company  wafi  organized  j  ^eptsmbop .  86  7 

in  June,  1916,  to  acquire  the  proper¬ 
ties  of  the  old  Hollinger  as  w'dl  es 
the  adjacent  mines  of  the  Acme  and 
Ihc  .Mlllerton.  I'hls  xvas  a  develop¬ 
ment  which  added  greatly  to  the 
operaling  range  and  productivity  of 
the  present  Hollinger.  The  com¬ 
pany  also  hold  other  valuable  claims 
which  go  to  loiind  out  their  already 
undertakings. 


1921 
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this  ■was  true  of  Germany  aloTie,  ac¬ 
cording  to  the  monthly  averages.  .And 
thirdly,  the  small  total  outputs  indi¬ 
cate  the  .slowness  of  trade  recovery 
since  the  war.  In  no  year  since 
1018  have  these  countries  reached 
:  the  1013  aggre.gate  outputs,  but  of 
the  individual  countries  the  United 
i^tates’  steel-in.got  tonnage  is  the  onl.v 
one  that  exceeds  the  pre-war  figure, 
though  T-'rance  is  closely  approach¬ 
ing  Its  101.3  level. 

Must  Drop  Fiirllier. 

'  In  the  Iona  run.  of  eoiirse,  all  ihose 


r-IABIMTlFS 

TO  THE  PrjBLK  : 

Amount  due  Depositors  .  .  . 

•*  Receher-tleneral  . 

'*  f  harit.'i  Donotioii  Ftinil . 

**  Open  Accounts . 

TO  THE  SHAREHOLDERS: 

t'npital  Stock  (Amount  subscrlbatl  62,(M)(t.- 

OOD),  puiiDiip . 

Reserve  Eiind . 

Profit  and  Loss  Account . 


- )ii(0,f)2(!,li2.5 

(.inO.(M)l)  (M) 

TOjH.’t  67 

-  I.J  70.04.3  67 

S.iO.1 06.06!)  (i.5 


$4(i..S.VI,.8.‘J9.0,8 

tso.OflO  (to 
.  .81,5,2S0  Os 

-  -*16,941.070  S7 


1,498,570.00 
i.6.50,000.00 
40.'>,.51>S  7s 

- 3.254,098. 7§ 

$50,196,069  65 


On  behalf  of  the  Hoard, 

R.  DA>'DrRA5D, 
President. 


P,  LESPERA.\tL. 

General  Afanaper. 


AUDITORS’  REPORT. 

Having  obtained  all  the  information  and  explanations  we  have  re¬ 
quired,  and  having  satisfied  ourgetvee  of  the  correctness  of  the  rash  Bal¬ 
ances.  and  examined  the  Securities  held  against  the  Money  at  Call  and 
Short  Notice,  and  those  representing  the  investments  of  the  Bank,  and 
having  examined  the  foregoing  Balance  Sheet  and  compared  it  with  the 
Books  at  the  Head  Office,  and  with  the  Certified  Returns  from  the 
Branches,  we  are  of  opinion  that  the  transactions  of  the  Bank  have  been 
within  its  powers,  and  that  the  Balance  .*heet  Is  properly  drawn  up  eo  as 
to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank’s  affair.s 
shown  by  the  Books  of  the  Bank. 

A.  CINQ-MARS.  (  .A  I 
C.  A  SH-ANNON.  L  T  A.  ( 

Montreal,  February  3rd,  1023 


Aiiditors. 


many,  uhosr  equipment  Iirf  bceiijlimo  additions  of  rquioment  and 
partially  distributed  to  other  uoun-  their  advancement.  In  efficionry  ■  irif'e 
tries,  ought  to  exceed  the  pre-war  the  war.  lJul  such  new  records 
records  by  as  much  as  30  per  cent.  | mu.'^t  await  the  forthcoming  i  viv;'! 
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92  7 
111  0 
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141  6 

142  5 
130  3 
118.2 
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96  3 

97  8 

98  3 

103  0 
108  0 
107  7  01  4 


nations,  with  the  exception  of  (Jer-  in  order  to  give  effe<t  to  their  war* 'of  world  trade 
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The  Travellers  Life  Assurance 
Company  of  Canada 

1922  —  i4  Year  of  Notable  Progress 


NEW  BUSINESS  -  - 
INSURANCE  IN  PORCE  - 
INCOME-PREMIUMS  AND 
INTEREST  ...  - 

ASSETS  - 

POLICY  RESERVES  -  - 

SURPLUS  AND  SPECIAL 
FUNDS  -  .  .  . 

i‘aid-Up  tiapital,  $119,:540. 


$  5.905.126.00 
17.137.005.00 

563.833.57 
1.819.270.73 
1.376,195.1  I 

200,982.42 


Increase 

28% 

22% 

19.2% 
.  30.8% 
27.1% 

37.8% 


DURING  1922 

New  Business  increased  28%,  notwithstancling  unfavorable 
business  conditions. 

Death  Claims  were  only  29.1%  of  the  expected — the  third 
successive  year  of  an  exceedingly  low  mortality. 

Interest  earned  on  Invested  Funds.  6.26%. 

The  high  character  of  investments  has  again  been  demon¬ 
strated. 

An  Increase  in  Policyholders'  Dividends  for  1923  is  an¬ 
nounced. 

Profits  Earned  were  the  largest  in  the  Company’s  history. 


A  Canadian  Company  doing  business  only  with 
Canadians  and  with  funds  all  invested  in 
Canada. 


Home  Office  -  Montreal 


J.  K.  GraouhicM*,  K.r. 


tieiwrm]  Maoacer. 

Arthur  P.  ICmrlr,  A.I.A..  A.A.K, 


Ylrc-Prrddrnl : 

Hon.  I«nic  C.  Webster. 


wa.s  soUi  at  $6.5t)  a  share  in  July, 
1916,  leaving  $400,000  stock  in  the 
treasury.  Shareholders  of  the  old 
Hollinger  received  four  shares  of 
.■dock  in  the  new  company  in  exchan¬ 
ge  for  each  share  of  their  holdings. 

Dividend  Position. 


the  Lake  Ontario  and  Bay  of  Quinte 
Steamship  Company,  holding  that  po¬ 
sition  until  1894,when  he  took  charge  | 
of  the  Interests  of  that  company  on 
the  American  s'.de.  being  located  at 
Rochester,  N.Y.  In  I!K>3  he  was  ap¬ 
pointed  General  Manager  of  the  Mus- 
koka  l-^/kes  Navigation  Company,  and 
j  Current  opinion  is  that  it  is  only  !  (j[  1904  Traffic  Manager  of  theNorth- 
1  a  matter  of  time  before  the  present  Navigation  Company,  having 

j  (ilvidenil  on  Hollinger  shares  ■will  be  clKirge  of  operation  of  the  1-a.ke  Su-  j 
increased,  although  official  action  or  |  ppcjoj.  <ij\-i<Tion.  In  1009  he  was  ap-  j 

po^lnted  Manager  of  the  Grand  Trunk ; 
Pacific  Coast  Steamship  Compeny, 


I  discussion  is  understood  to  have 
i  been  one  ot  conservatism  for  the 
j  time  being.  The  present  dividends 
j  are  at  tie  rate  of  1  per  cent  per 
1  month  on  the  shares  which  have  n 
1  par  value  of  $5. 

I  In  this  connection  it  is  interesting 
,  to  note  that  on  December  .'ll,  1921, 
i  net  tangible  assets  of  the  company 
j  applicable  to  the  common  stock 
!  amounted  lo  $28,560,779,  beln 
.  equivalent  to  $5.80  per  share. 


CAPT.  C.  H.  NICHOLSON 
SUCCEEDS  TO  OFFICE 


The  appointment  is  announced  hj 
AV.  D.  Robb,  of  Captain  C.  H.  Nlclioi- 
.sou  as  manager  of  the  Canada  At¬ 
lantic  Transit  Company,  and  the  On¬ 
tario  Car  Perf\  Company,  suciceT- 
?ng  W.  H.  .Smith,  lately  (lecpicseri. 
Captain  .Nicholson  will  also  have  ju- 
rledtction  over  car  ferries  plyint 
across  Lake  Michigan  between  Grami 
Haven  and  .Miltvankee,  a.s  well  as 
those  operaling  between  AVindtor 
Detroit. 

Captain  .Nichol.son  has  been  man¬ 
ager  of  the  Grand  Trunk  Pacif.c 
Coast  Steamship  Company,  operating 
steamships  between  Vancouver  ann 
Prince  Ruptert  and  other  north  Pn- 
ciflc  Coast  Points.  He  has  had  a 
long  and  varied  experience  in  steam- 
.shlp  business,  having  been  through 
practically  all  gnades  of  the  service. 
He  commenced  his  career  as  a  eab''n 
boy  with  the  Richelieu  &  Ontario  .Na¬ 
vigation  Company  in  1881.  In  1883  he 
entered  the  service  of  the  late  C.  F. 
Glldersleeve  of  Kingston,  Ont.,  oper¬ 
ating  steamers  on  the  St.  Lawrence 
RDver,  Bay  of  Quinte  and  Lake  On¬ 
tario,  occupying  the  posltl.ons  of  pur¬ 
ser,  mate  '.and  master.  He  command¬ 
ed  a  number  of  steamers.  la  1893  1 
no  was  Rppo'.ntetd  Gencra.1  Fro  ght! 
8>ad  Passenger  Agent  on  the  merg¬ 
ing  of  the  Giidersleeve  inieresta  into 


with  headquarters  at  Vancouver,  B. 
C.,  a  position  which  he  has  contin¬ 
ued  to  hold  until  the  present  time. 
Captain  Nicholson  supervised,  on  be¬ 
half  of  the  (.‘ompany,  the  con.struc- 
lion  of  the  vessels  of  the  Grand 
Trunk  Piicific  Coast  Steamship  Com¬ 
pany. 


'The  Financial  Times  reaches  a 
class  of  people  who  are  intoresfed 
and  able  to  buy  InTestment  securl- 
ties. 


HOUR 

DAY< 

TRAINS 


“THE  QUEBEC” 

l.w  .MONTRLAI.  I  I.',  f  .M.  i'.iilv 
.\i  QGKBKG  -  I'.t.S  r.,M.  •' 

t'uclef  I'.'if  and  L'ining  .'-(f-i  vc^. 

“THE  CITADEL” 

Mi|»erlor  Xlsrh*  Triiln 

l,v.  MON  rrtK.G,  :  l.tto  P.M.  1  i.niL- 
\i-  QfKltKr  -  k  t.’i  V.M  •• 
Standued  M>’f'ping  Oar.-<. 


Sr«  prill  Other  Knat  iinil 
<■onvrnlrnt  I'rnins. 


Optloniil  Route  I'riiilrKra 
On  TIrkets. 


Tickets  and  further  informa¬ 
tion  obtainable  at  any  Canadian 
National  •  Grand  Trunk  Ry. 
Ticket  Office,  or  City  Passen.g*!r 
Office,  230  St.  Janies  St..  Mont¬ 
real.  Phone  M.  3620. 


Mount  Robson,  13,069  Feet,  Is  the  Highest  Peak  in  the  Canadian  Rockies 

Canada  has  some  of  the  most  last  the  Canadian  National  Railway,  being  .sixteen  double  seats  on  etch 
tnagnlftcent  mountain  scenery  in  the  shops  at  Leaslde.  Toronto,  have  side  providing  seating  capacity  for 
world,  as  anyone  who  has  travelled  turned  out  a  ear  which  has  all  the  6i  passengers  The  platforms  pro 
tnrough  the  northern  Canadian  |  requisites.  vide  capacity  for  36  additional 

Rockies  knows.  The  scenery  is  so  This  car  might  almost  be  de-  persons  The  entire  car  side  fram 
varied,  so  full  of  surprises,  that  if  scribed  as  a  sun-roona  on  ■wheels,  in  ;  Ing  Is  of  steel,  with  the  interior 
the  traveller  gives  his  constant  at-,  view  of  the  large  percentage  of,  finished  in  British  Columbia  cedar, 
•tentlon  to  one  side  of  the  car  he  is  glass  used  in  its  conatruction.  It  is ,  stained  mahogany  The  Interior  is 
almost  certain  to  be  missing  some-  regulation  size,  with  a  closed-ln  equipped  with  the  most  up-to-date 
thing  very  ■wonderful  on  the  other ,  section  44  feet  long  and  a  spacious,  ventilators,  electric  light  and 
aide.  ;  open  compartment  at  each  end  shades. 

For  years  transcontinental  rall-j  where  passengers  may  enjoy  the  One  of  these  n^w  cars  was  ex- 
ways  In  America  have  tried  out  open  air.  The  interior  of  the  car  hibtted  at  Toronto  Exhibition  last 
various  typee  of  observation  cars  has  sixteen  large  windows  on  each  year  for  the  first  time,  and  166,00^ 
through  the  mountains,  the  objec-,blde  running  from  the  seat  arm  people  Inspected  the  car  during  the 
tivo  being  to  give  their  patrons  the  I  re,st8  to  the  celling.  These  win-  fair.  It  was  verv  favorably  corn- 
best  possible  views  of  the  scenery.  |  dows  are  4  ft.  6  In.  high  by  28  in.  mented  upon.  The  car  In  man'.' 
Some  of  them  have  been  simply;  wide,  having  tw’o  panes  of  glass  ways  is  an  innovation,  and  marks 
open  platform  cars,  with  no  protec- 1  24  In.  by  24  in.,  one  above  the  other,  another  advance  move  by  our  Na¬ 
tion  from  the  sun  or  Inclement  i  There  are  also  two  of  these  win-  tlonal  Lines. 

weather,  1  dows  at  each  end  of  tho  car,  one  at  These  cars  are  to  be  used  on  the 

Aflar  builders  have  been  vlelng;  each  side  of  the  door  leading  out  on  !  Mountain  Division  of  the  Cantdlsn 
with  one  another  in  the  construe- j  to  the  platform.  j  National  Railways,  and  w‘U  enable 

tlon  of  these  cars  to  provide  the  !  The  seats  are  arranged  trans- {  travellers  to  view  the  -  majestic 
finest  observation  facilities  along '  versely  on  each  side  of  a  centre  I  scenery  on  both  sides  of  tho  car 
With  the  maximum  of  comfort  At |  aisle,  as  In  an  ordinary  car,  there!  with  the  utmost  ease  and  comfort. 


IHL  FINANCIAL  riMEb,  MONTREAL,  ILtJRUARY  17,  1923. 


ONTARIO’S  BLUE 
SKY  LAW  SECOND 
READING  ENDED 


I  investor  against  fraud  or  misrepre- ] 
sentation."  said  .Mr.  Raney,  ‘‘we  do  ! 
not  try  io  protect  him  against  his  | 
!  speculative  instinct.  He  must  take 
I  his  chance,  i'or  large  returns  he  is 
I  often  i)repareil  To  take  chances,  and 
1  if  he  wants  large  returns  he  must 
I  take  chaiice.s." 

I  Hon.  Howard  Kergu.soii  suggested  ! 


Movement  of  Old  Wheat  Crop  CONTROL  CHANGE  CANADA  CEMENT  COMPANY  LIMITED 

via  Western  Pool  Under  Analysis  .  .  Iiinifw  xn  Annual  Report  of  the  Board  of  Directors 

by  Dominion  Grain  Authorities  |N  iLLINUlo  TR.  .TO  THE  SHAREHOLDERS  : 


HNIIHIII  Howard  l-’ergu.soii  suggested  I  The  Idominion  Bureau  of  Statistics  has  prepared  a  suminarv  of  the'  A  DD^QADII  ITV 

lliartl/lllljl  til  o'l'-t' the  Government  offiidal  in- ,  main  niovcmeius  of  Canadian  wheal  into  the  principal  channels  of  con- j  fA  |  |lUDMDIL|  I  |  mvei-niripn 

I  vestigated  a  coinimny  and  found  it  ,  sumption  within  the  country  and  towards  export  markets.  |  „ 

»  _  I  free  from  fraud  or  misrepresentation.  I  The  total  wheat  croj)  ol  lit.’l.  which  was  marketed  Uurin.g  the  crop  r  - -  X  . „ ,  , 

Act  Will  Govern  Sale  of  Securi- ;  there  was  nothing  to  prevent  the  j  jear  extending  from  September  1,  1!i2l.  to  .August  ill.  amounted  to'  prooerties  of  Broad  NaHirf>  Ton.  veir  * 

ties  Protectinsf  Investors  From  i  from  advertising  the  fact  ^  SoO. 858.000  bushels.  Of  this  crop  281.2f)5.!)0ti  busliels  were  produced  in  '  vmr'w 


.TO  THE  SHAREHOLDERS  : 

Your  Directors  beg  to  present  the  Thirteenth  -Annual  Slatement  of 
affairs  and  financial  position  of  your  Company  as  at  December  31st,  1922. 

In  the  Balance  Sheet  presented  herewith,  all  accounts  due.  including 
Government.  Alunicipal  and  other  taxes,  have  been  paid.  Those  not  due 
have  been  taken  into  the  statement  as  a  liability,  and  provision  has  been 
made  for  payment  of  the  Dominion  Government  Income  Tax  for  the 


ties  Protectuin  Investors  From  from  advertism,::  the  tact  SuO. 858.000  t)U6hels.  Of  this  crop  281.2f)5.!)0ti  busliels  were  produced  in 

Fraud.  Will  Nr»»  Pr»v*n»  Him  .®auie  benefit  thereby  as  |  the  Western  Inspection  Division.  To  this  must  be  added  the  stocks  on 

r  wp  •  •  e  1  1-  •I’O'i*  Government  issuing  a  cer-  hand  at  the  beginning  of  the  croj)  year  5.25T.(i73  bushels,  and  the  amounts 

rrom  cjcercising  speculative  lificate  shipped  in  from  the  United  Slates  200.001  lui.'^hels.  There  was  tlierefoie 

Instinct” — Must  Take  Ordin- 1 -  a  total  of  286.758.074  bushels  of  wheat  in  the  Western  poo  for  di.sposi- 

a.y  CIVU.C.  of  Sp«ul.tor.  QQQQ  3|fgy|f|f^Q  •'™ 

Toronio.- In  the  Provincial  House  disposed  of  commercially  from  the  We.stern 

a  few  days  ago,  Ontario’s  so-called  Tit  ||M|||N  TRIInT  I  amounted  to  217.428.385  luishcls.  made  up  a.>^  foliow.s  : 

Blue  Sky  I.aw”— the  bill  to  govern  Ul  UIiIUm  I  ItUO  I  ^  Direct  expons  ;  Buslielr 

the  sale  of  seciirltiei— wa.s  given  _  .r*'  ^ .  l.'.Si'S.Siio 

'rrnr.l  rPTrlin  '  .  -r-  .  /  I  nitf'Cl  Kincciom .  l.Tttf' 

ccona  ieaciin„.  loronio.  -I  moii  Trust  (  ompany.  oib.  r  co.mf 

1  he  cbject  of  the  act  is  to  protect  Limited,  for  the  year  ended  Dcccin-  . 

■  he  investor  or  .si>ecu!ator  from  her  31.  l!C2.  revealed  in  the  .slate-  .  loo  r-n  M 

,rr.ud  or  misrepresentation  in  the  mett  presented  at  the  annual  meet-  Suipnuntsto  EastU  Division . Sdiuf-s! 

a  e  of  .slocks  or  other  .secunttes  mg  here,  profits  of  $113.40.,  as  com-  consumption  '  '.  .  ..  ...  IsV.r.i  pm 

.'vttcrney-Gcneral  Raney  explained  pared  with  .$111,643  the  previous  Miiio.i  for  evi.nrt  . i 

that  there  hail  been  two  proposal.s.  ;  year.  TTioi  e  w as  carried  forward  in  . . .  I  " 

One  was  that  there  should  be  a  sale  j  this  acrount  from  l!i2L  .SlK.ok-i. 

of  securities  commitssioner  who  :  making  .$230..532  availalile  for  distri-  ‘  .  '  '  ■•. . 

'vouid  pas.s  on  each  issue  of  seciir-  ‘Imtioii,  out  of  whicli  was  appropriat-  .  .  l•ome^llc  Needs. 

iticj  before  it  is  |>ul  on  the  marlict  !  e(j  .«7o.ono  tor  dividends.  .$13,158  for  nddilioii  to  the  nnioiint  disposed  of  commercinllv  as  atiovc  it  is 

■  m!  is.iiU'  a  certificate,  if  it.s  adver-naxes  and  $4,530  towards  the  cost  of  '  ''^'’’X'lled  that  37.224,062  Im.siicls  were  reunired  on  the  faims  for  seed 
ti.sin.g.  pro.speitus  and  plains  were  Lafr,tj  deiios'ii  \an!t  and  furniture,  t''i''poscs.  and  tlic  wheat  sliowii  in  store  and  still  in  farmers’  li.nuls  at  the 

lee  from  deceptions  of  any  kind.  I  leaving  a  lialance  in  Ilie  account  of!  i.lu'  croii  year.  Angiisi  31.  I'i22.  anionntod  to  12.f>50.57S  bushels  'i'lie 

i'hp  argnincnt  again.st  this  is  that  ;  (jg;  or  an  increase  of  $25,772.  accounted  for  above  is  20t;.7('!i.0.5.'.  bushels.  The  balance  inc  ludes 

once  tlm  Government  issued  such  al'  Total  assets  are  given  at  $13,301,- !  found  unmenhantahlc.  lost  in  handling  or  consumed  im  the  farm 


I  trolled  by  Company  in  Which  You  will  notice  a  new-  item  in  the  Balance  Sheet,  namely:  -Mortgage 
I  There  Exists  a  Strons  Cana-  Uanada  Cement  (  ompany  Building,  $000,000.00.  This  mortgage  was 
!  dian  Intora  f  P  ^  n  placed  notwithstanding  your  i  ompany's  strong  liquid  position,  and  the 
D  J  **  Canaaians  on  i,.,g  surplus  of  current  assets  and  investments  over  current 

Board — New  Interests  Would  liabilities  of  $6,011,862.71.  of  which  $2,280,430.1:}  is  in  bonds  and  $1,216.- 
I  Merge  Company.  276.99  in  cash.  Votir  Directors  fee)  that  your  Company  should  maintain 

'  _  its  liquid  position  in  order  to  carry  it  throu.gh  any  period  of  lessened 

Reixirts  of  a  change  in  the  control  (-'aruings,  whether  brought  about  by  trade  depressions  or  other  cause*. 

'of  the  Illinois  Trectlon  Company  Insurance  Itcserve  now  amounts  to  $1,450,545.28.  which  reserve 

have  created  a  considerable  interest  accumulated  bv  operations  being  charged  a  proper  amount  each 

'among  tlie  Canadian  shareholdci  s  foe  insurance  and  freedom  from  serious  fires. 

alfhoiigli  the  bulk  of  the  securlflcs  Your  ('ompany  now  receives  a  large  income  from  vents.  Investments 
held  here  is  in  strong  hands  It  '’*td  sources  not  directly  connected  with  the  Cement  business  proper. 


OF  UNION  TRUST '  ""  “ ^ 


Toronto.  --I’uion  Trust  (  ompany. 


exports  :  Busliels 

To  I’.  S.  A .  l.'i.Si'S.Siie 

To  United  Kingdom .  7.5.011,76!' 

To  other  eountrios .  18.744.:'.o2 


Total  exports  . 

Suipments  to  Eastern  Division .  ,,,  ,  .  • 

Milted  for  home  consumplion  .  |S  :;3S  too  •  '"'t,iorit>  stock  of  the  company, 

.Milled  for  export .  .  2  8|0  7(,o  »nd  iheio  is  every  assurance  that  the 

I  option  will  he  taken  .advantage  of. 

Total .  .  217  128  385  '  "oo'd  result  in  the  fonn.tfion  ] 

'.J-'  , .  ‘  ’  '  '  '  I  of  a  new  company  to  take  o\cr  this  ' 

1  irt*  *1  J***f^'  n  i  ’  contpauy  aJid  all  it.'s  proporiH'.^  in  or-  ‘ 

In  addition  to  he  amount  disposed  of  eonunercially  as  above  it  is  |  ‘ 


lo'i. 567.0:;  1 
86.677.20  ! 
i8.:;3s.iiio 
2.8  |0,7oO 


vvas  Slated  that  a  large  American 


Tlic  volume  of  business  during  1922  was  nof  satisfactory,  the  total 


Isynd  eate  ha.s  .seeiirod  an  option  on  of  cement  being  much^less  than  Canada’s  normal^  consump 


1...  i-s.Mie  .1  veiiiio..vi.v.  II  l..■1  luxes  and  $4.a3(.  lovvarcis  tnc  COST  oi  --  . .  ,  '  p,  opi  1 1  ies  in  Southern  Illinois  .il- 

i.sln.g.  pro.spei  tus  and  plans  were  Uafetv  deposit  vault  and  r„rni1ure,  t’'‘nmses.  and  tlie  w  heat  show  n  ,n  store  and  still  in  farmers  bands  at  the  «vn,l  cate  Ar 

ree  from  dcreptlons  of  any  kind.  |  leaving  a  balance  in  Hie  account  of  ^"'1  oi  the  crop  year.  August  .,1.  1032.  miioiinted  to  12.056.578  bmdiels  'Hie  ^^,^  ;  ^ 

be  argimicnl  again.st  this  is  that  ■  xm-)  or  an  inere-ise  of  $”5  77  ”  'o'al  arcounted  for  aliove  is  2x6.. 00. 6;...  Imsliels.  The  Imlanee  mdndes  ,  ’  ‘  .  "  l‘'>haMv  In 

nee  the  Government  issued  siieh  a  |  ’  Total  assets  are  given  at  .«l'3.30L-  !  ''''""'J  unmen  hantahlc.  lost  in  handling  or  eonsiimed  on  the  farm  ^  ‘  ’  V „„istand,n.5'  bonds'^ oif  I ^ 

trt  14  ii-rAiilrl  Ivy,  Ivi  .....  ...  '  Inf  iilhi'E  fhtili  gitvyxf  :  I  *i  i  i  WI(  t)m  M.lIHlini,  nOlUIS  on  II- 


ma.iority' slock  of  the  companv,  <  onada  in  1022  consumed  38^  less  cement  than  in  101.3  the  .vear 

liieie  is  everv  assurance  that  I'l'e  of  tlic  War:  the  present  consumption  in  (  atiada.  bc- 

-111  u.i'1  he  (ale,,  oHi-eefo  f  oboui  aO'fi'  of  ihc  producing  capacity  of  your  mills.  The  Province 

■  wniiiH  reonu  '  *h  7^^  'I'  of  ijiiclicc  in  1022  coiTsiiiiied  33'';  loss  cement  than  in  1013.  the  present 

.e  fonn.Tl.ion  ,,onsnmp1ion  in  the  Province  being  only  30'r  of  the  producing  capacity  of 

1  w  <  mpanv  to  take  over  this  ym,,.  three  mills  situated  in  the  Province  of  tiiicbec. 
p.in.v  ,aji(i  :UI  its  preperi’c.s  in  or-  The  now  Office  Biiildin.g  referred  to  in  Hit  last  Annual  Report,  has 
to  merge  thc.ii  with  a  group  of  complelcd.  and.  existing  condilions  considered,  is  being  rented  fairly 


lerlificale.  if  would  t)e  taken  i».v  ;  7:;7  ineliwlAtt  in  u-hieh  are  ponital  *or  olhi'r  piirposo.s  than  seed 
■imiiv  ppj.ple  as  an  assnrane.p  of  the  assets  of  .$1,674,222  and  $5,088,558  of  1  1'"'"iiir.\  imnement 

I  -  •  <  ti  .1  Ts  evoff  /\f  f  Ka  4  r»v.AT»4  .  .  !  lllA*  i  41  v  T  »rvf*  f  1  fTlT  Itrxiittc;  •143/1  ill/ 


I '.jiniiicss  of  the  investnieni.  where-  g,.arantppii  trust  funds  for  invest- 
t  ne  .-oiindnesp  of  such  an  invest- ;  y„,j  S(:_,7;ig_!i7 j  „f  estates,  trusts 
lu'-et  or  the  probability  of  the  con- 'and  agepev  assets 
irru  making  a  success  would  not'  Ilemv  r' CnnUprhan,  mesi.lent  re- 


’I’he  pi’iuiiir.v  imnt'iiient  oi  the  wheat  is.  of  course,  from  ilic  farm  to 
Hie  in.'-iieclion  points  atid  Hu  n  on  to  the  put'lu-  and  private  terminal  elcvr.- 
'■  i  men'ra'nT'$6  5387i75  of  estates.' trnists  i  •*'  William  and  Port  Artliur.  or  to  Vaneoiiver.  I  lisped  ions  , 

■  ^lnd  agenev  a.ssv'l^  . '  aniounled  to  23 1 .6ii6.:’,0o  lui.'diel.s  or  82. :i  per  eeal  of  Hie  total  ero)i.  Ke 

f  Henry  I'dlnoderham.  president,  re-  \  u'  H"’  iiead  of  the  Inker,  were  10o,878.5::t  bushels.  The  small  'luaii-  , 


cuteresl  into  the  invo.stlgai Ion  '  marked  t<>  shareholders  iliiit  the  new  *’i  ■'■.3o6  bm  tiels  was  shipped  b.v  rail  to  the  East  w  lHiout  toiidiinu  the 


*  '  I  lujsincss  for  the  pn^t  .'ear  showed  an 

Ai'of’ner  alternative,  the  Attorney-  i  increase  over  that  e'f  Hie  previous 
lU'C-:-;-!]  explained,  was  to  institute  year,  and  growth  of  the  eompany'.- 
en'iio'.ai  iToceedings  .'i.gainst  an.v-  eonneetions  was  ev  idenerd  by  i.he  mi- 
o.i'-  lio  s.dfi  .st.e.'ek  under  fratidul-  tifieations  received  of  its  appoint 


head  of  the  lakes  (via  .Annstrong.  Gni.i;  1 2. 13", 783  bvisliels  were  .-liipped 
liy  rail  from  Uorl  W  illiam  and  I’oi  t  .Arthur.  ’I  bis  inelude.s  sliipnienta  to 
Hie  (igiivio  Eloiir  Mills  i  o..  al  Uorl  W  illiam  for  criiiding.s.  'I’1ie.,c.  with 


*  meiiu.  in  .  oiiTiiern  Illinois  al-  ,,p)i  A'oiir  tdroetovs  are  .satisfied  that  Hiis  Building  has  not  only  .stimii- 
rrauv  owned  bv  tb,.  sviid.cate.  .Ar-  i^.ted  Hie  use  of  cement  in  liigli  (lass  buildings,  but  will,  as  expected, 
r.iugemciits  will  al: o  jirolvably  be  ppovo  to  be  .'i  profilatde  invcstmeiil 

maur  pint  once  reiirea  ronsidcral'le  A'our  export  business,  iliank:^  to  the  qiialit.v  of  "(anada  (  ement,  ”  ha' 
part  (if  the  outstanding  bonds  on  II-  made  steady  if  not  rapid  progres:;,  ami  the  riualily  of  ymir  product  and  the 
lino:;.  Iraction  properties.  replac.*ng  paekag('  in  wlii(di  it  is  sliipp('il  liav('  eiialded  us  to  sell  in  markets  which 
Hi( .  e  vvilli  a  blanket  issue  covering  adverse  freight  rales  would  oHierw  ise  l(nve  closed  In  us. 
a'l  praperiies.  ■  A’our  Plants  have  all  been  niainiained  in  a  high  stale  of  efficiency. 

''Iiarclidldcrs*  l*osllif>ii.  !  I’li’cdor.s  .arc  pli'.ise  i  to  lie  able  to  report  Ibal  the  efficiency  of 

illie  rmployeo.s  and  nrcaiii  alioii  as  a  whole  was  better  lust  year  than  anv 
lir('c('(ling  .vear.  riii.s.  x  e  Hiink.  coni ribiilcd  in  a  groat  measure  to  the 
earnings  of  'oiir  (’omiianv 


la  to  hobler.s  III  preferred  stock  will  ne 
n  iHil^iv’en  tlie  opixirt imil y  of  exchanging 


direi-i  .  Iiijunents  ofln  r  than  those  via  Arneernng  amoiiuted  to  13. 028. 5(6! 
b(|slirl-..  niakfiig  a  total  all  rail  movement  Ea.OwaiH  from  the  Western 


share  for  sin 


( ’(insidrriiig  Hie  li^hl  demand,  .ind  the  fact  that  Ho'l'e  are  five  o(be' 
I'ompanie:,  prodiieim;  e*  ineiit  in  ('anada,  voiiv  Directors  hope  '.cm  \cill  con 


•ent.  ('ll- 1  sider  Hir-  r(‘siill  .  of  Hx 


In  aeeoidrnn  i 


liu;-iness  as  salisfaelor.v  as  could  be  expected 


■ill  um.stanccs  pr  by  misrepre-  luent  as  ex-criitor 


trustee  of!  luspeetion  Divi.sion  of  12,031.Sii‘>  bii.-.lo'ls 


eioafion.  ’Fhe  triTiblc  V. ith  this  wa.,  v  ill.s;  by  'ts  a|(pointment  as  agent  i 
Hist  liie  actions  ivy  the  courts  of  nec-  for  the  transfer  of  f  bares  ami  a.  re  I 
e  ;’;ity  ii.'uall.v  ea.ine  foo  late.  a,fter  the  gistvar  and  trustee  of  bonds  issued  ! 
moi'ev  ba<l  been  lost.  In  many  b}  (■(irporatiisns,  and  b.v  the  increase! 
le.siaix  e.s  stock  sales  where  the  in  the  number  and  amount  of  fun(ls 
"  Ive.le  fabric  of  companler,  being  deivosited  in  tb('  puhlir  in  the  guar- 
rioaied  vvas  fraudulent  had  been  iin-  anteei]  investment  deiiartment. 
earthed,  but  while  tho  people  re-  Interest  (  ollecfions, 

Mrensible  were,  perhaps,  sent  u>  pri-  .lame*  K.  Pickett,  the  general  inan- 
:  on.  the  investors’  money  was  never-  ager.  In  his  remarks  st.aicd  that,  from 
iheiess  lost.  the  eoni]>an.v's  ifoint  of  view,  the  j 

Accordingly  the  present  bill  pro-jjear  was  saiisfaetnry;  that  mortgage  | 
pores  a.  medium  course.  It  provides  I  interest  eoiieeiions  in  Ontario  were' 
for  a  i’(unmlssioner  of  securities  who  quite  up  to  par.  and  that  there  ■was  a  | 
will  Investigate  each  flotation  of  .substantial  increase  in  deposits  of  i 
:  eeiiidties  upon  application,  and  if  montys  for  investment  in  the  gnar- 
f  mnd  to  be  fraudulent,  will  prevent  anf.eed  investment  department.  The 
'■'leb  securities  being  sold  to  the 'higher  rate  of  interest  paid  by  trust 
i"iblic,  but  will  issue  no  certificates  i  companies  <in  deposits  Is  pnvinc  at  j 
even  where  no  fraU'l  nor  misrepre-  '  tractive  and  the  enhanced  prestige  , 


Iiam  ami  ’’’ort  Arthur  were  1 75, ,57.5. 4.86  luish*  1:..  73.55:1.637  biisli 
'  .aii.'''li.in  purls  ami  l"2.021.84‘(  hu.sfiels  to  t  nii>  i|  Slater-  rori 


Iw.'iiH  from  the  Western  preferred  stork  in  the  new  In  aeeordani  r  wilh  the  esiablisbed  iii.liev  of  .voiir  ('ompany  l(x  reduce 

-hipments  from  I'ciT  AAil  o"ni)'’"i'.  whieli  will  he  C'lualh  well  Hie  selling  pi  tee  lU  ii;;  priMliiel  vvlieiiever  eosts  permit,  we  m.ade  a  rediir 

1.55:1.637  bushel:,  eoim;  to  •‘OcukM  a*;  the  |ircr.enf  stork,  -ind  Hoii  in. the  :  <  Ibn.;  price  ,,r  ri'ment  on  .lanu.ir.v  Isl,  1023.  .Ami  Impe  that  ,an 

I  Sl.iler  rori'-  I  '.'HI  Imv,  numerous  :-'areguai'ds  .'ur-  mereased  volimm  n|  Imsiness  and  fiirlbei  unprov  emenls  in  ecSt-  will  rii 

'  ronmling  Ho-  is.siie  of  further  pre-  abl'  il:  to  maki  lurllier  rediielions  in  oiir  sales  pi  ices 

'  (erred  stuck  ih.nn  Hie  pre'ont  i:-sue  "e  'xp'''(  tm.-iiuess  In  l‘'23  will  simw  :in  imprev  enmiii  over  1022.  but 


(  rop  Miowed  liierase.  (h.nn  Hie  jire'ont  i:-sue  "e  '  xp'''(  tm.-iiuess  In  l‘'23  will  simw  :in  imprev  enmiii  over  1022.  but 

I’he  crop  of  1'i31  showed  an  increase  ovei  l''2"  28 1 ,3f'.'>,0i'"  Inisliel.i  |  of  niiimi'  preleiied  w  c  do  noi  :  ' .iiivlhiug  lo  imiicale  (hai  we  rhontil  look  for  .1  very  large 

ol  w  hr.,|  having  liepn  grown  in  tiir  AVeslern  Di'  imoii  a;  eoiupareil  wlHi  it  j-  said  (hat  holders  of  lllimu'  Increase  However,  "e  do  feel  (bat  Hie  eorrer  Ixa:-  been  (iirned.  anil  eai'b 
2:;.5, x2,'  bushels  in  i;‘2o.  Tliis  inere.asi'  was  ri'fleeled  in  the  wali'rnmmon  are  lo  b"  .giveii  Ihc  option  Acur  tin  rc  :  hould  lie  ,i  stiaad.v  improvemen;  nnlil  (.mala  lets  tvark  to  at 
iiioM  iiieni.  a  gain  of  52.51 5. OO't  bushel.  Ix'ing  shown,  but  rail  .sliipnienir,  of  exchanging  tv'o  ■bare.s  I'f  present  lea:  •  bei  normal  eonsinnplioii  of  eemeni 
deeve.ispil  11,388,177  bushels.  The  increase  in  tin  w.iter  movement  w  as  j  .-oiwaion  for  one  ...have  of  7  p  C  pri'fer  "h"T'  re;.pee1f;i11'  '-nbmilted 

divided  l.etween  (nnadtan  and  Ipit'd  ;:tnf<'s  port,  a:  follows-  red  slock  lanking  iiiiiior.  bow  ever,  to  "6  behalf  "f  Hie  Board  "*  rnieeior.s. 

IO-"  1  I  '.1  '  Im  re.a.  e  preferred  io  Oe  given  holderr-  of  11  ’’  'HKEti. 

Shipment  Shipments  preferred,  but  the  exact  terms  _____________  1  resident 

;  ror.'  .  a^2>.-86n  :3,5^3,637  ,8.S6S  I'Mlie'pnr ’(.mm::  .x:”deBr  n.n..$NUU  M,KET,  .H..(M,„ER  :UsM9’-3 

’  A  P"'-': .  . . (IS  Io:....21.8la  t.2::...  I  !  I  "'/s’CTTs'' 


deeve.'ispil  11,388,177  bushels.  The  ii'crease  in  I 
divided  tietween  <  npadian  and  I T'lti d  ;:tnf<'s  port 

1030  I 
Shipment 
Bu  .b 

'  aiiadian  porir  .  a5.37(i.86'»  7 

f  S.  A  P'lri; .  67.788,708  10 


All  'd  will'll  u.  re;.pec1f;i11'  '-ubmilted 

I  m  I'elialf  of  tlie  Itoaifl  o*  fnii 


r'31  " 
f^hipmepts 
Bui  b 

7’’.,. ',53,637 
10.3.1131.81a 


I',  r  fob. r.ti. 

Presideni 


Bu:  h 
I8.38:’.V6S 
:;i.3::3.i  n 


(  HNMILin  KTKII  U  MIEET,  IH.IY  AIRER 


123.0.50.577  17.5.575.486  ,’,2..M 5.0"0  formed  ip  1001. 

(  anadian  wheat  shipped  from  Ptiluih  bv  water  aniounled  m  1.I22.IM  The  companv  wa  imorperited  in 
I'lislxls.  101.8  48  busheb.  going  to  fanadiati  imrlf.  and  :i'i". 63.:  lim-lnl:!  (ojxiay  I'’iii4  under  the  law  of  Hie 
United  Si.at.i  point;  ,  „f  v|ai,p,,  j,  perpetual 


United  Si.ati  I  I'oint; 


Afav,  of  (tit.awa.  wlio  ". 


;  entatioii  has  been  found.  Which  has  come  to  such  companies  j  •  ■  -  — — --  -  -  -  -  --  - — 

It  will  just  allow  the  *ale  to  pro- I  through  Government  supervision  ir.  president  T  he  others  making  np  S  Afav,  of  tttt.awa.  vxlio  ".1 
vceil.  This  is  to  prevent  anyone  beginning  to  have  its  effect.  'the  iKtaid  are-  Mark  Brerlin.  W  i  tor  for  it  xears.  dl^d  Hie  1. 

tietng  misled  by  a  frovernment  cer- j  The  former  board  -was  re-electeii  ,  Latdlaw .  M,  Ross  Gooderham.  S  It.  of  Dpeember,  a'n)  iiis  plai 
Iif!cat.e.  with  Henr.v  F.  Gooderham.  presl- ;  Parsons.  .1.  B  T.aidlaw,  A  r  Tavlov.  roipTniitre  ha--  Ix  i  n  taken 

‘‘AVhile  we  endiAavor  to  proteef  the ‘dent,  and  Dr,  .1.  H  MeConnell,  viee-iAA’  H  Sniiih  and  H  H  Brek  (b  orge  Breilin 


rharter.  for  the  pin  I'o-ie  of  ai'qu'nng 
I’outrol  of  a  u'lmbei  of  other  strerr 


#  _ 

I  <7^  I* 


tor  for  1*  *)Kfi  ilo'  l.'illri  I'Mri  rlom-ir  intpr 

of  l>prrnil>or.  rf’ii]  his  place  mi  )h*  urban  ptroot  rall\v;»v  Tn 

ooinmitfff’  ho  -  l*ft  It  f'jlAcii  liy  \tr  lorio  ibr  oompni" 

Tirf^Mn.  pup'hofr)  5^'rvo!  cttlin  imp^rtoot 

-  I  ■  «  ,  .  — -  —  -  ron')p*in,r,c 

I  Tot, 'll  tbr  ni  r  an  i7ot  ion  I’onfrol? 

_ _ _ _ _ _ - _ _ _  ,  -  ■uiK'  fift>  fi^n  proprrf rbrougrb 


F’lHMMU  l\  <  01  \  r  : 

l.nnil.  iMilhlliim*.  |*|$inl.  I  rlr..  ul  ortfii 

mil  i'omI  nnIIIi  *i|l««r«fnrnl  tr«>«  Hr 

|o  rlnlr.  Ilir  |»r«>N  linloo**  l«»r  ♦li*- 
prr«'ln«loM  for  the  .trnr  hfirlnt: 

I \\  I  '1i:\  l>: 

Homl<  N 

NI«M'k  hrM  III.  {in<1  <n  iillirr  (  nn«rfii»l^% 

I  I  nni:M  •* 

ItiArnlorIr*  ^ 

Hpi'rl »  rililr  ninl  llrfil 

Hlll^  nb|r  ...  .... 

nr|*oiilf  on  I#*n4|rr^  .  . . 

t  •  ...  .  •  . 

n  f  TO  nrrn.^Tro>s  .  ... 


tr 

ar 
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Leading  Life  Company 
of  the  Dominion 

Records  in  1922 

THE  BEST  YEAR  IN  ITS  HISTORY 


Results  for  Year  Knded  31st  December 

Assurances  in  force  -  -  -  $631,404,869.49 

Increase  for  year,  '594,686,738.96 

(Inc/aiims  Rcassarances} 

Assets  -  -  --  --  --  174,088,858.32 

Increase  for  year  v544,7l  6,730.99 

Cash  income .  36,251,322.13 

Increase  for  year,  (55,144,172.97 

Payments  to  po.licyholders  -  15,615,505.85 

Surplus  over  all  liabilities  and  capital  *  14,269,420.95 

Increase  for  year^  (53,885,511,85 


,  Hiet-e  \erjons  ;  nbsidiai  ie?  the  com- 

’  i->.-jnv  i  ,  rnabifd  lo  operate  in  the  _  _ _  l.lABft  niI  * 

!:'-l.)(e=  of  illimii.v.  Ka.nsa  i  and  Mis-  *  ’'v/iXoHrMV 

|,Muri.  whrrr  ihr\  an  f'xlrnFiv»»  Prr Miitpr»  v  fomulpiUir  of 

nn  a  m*11i  moio'ihan  onr  of  $10f».oo  rnrh  .  .  « 1 1  .OOD.ODO 

ni  .1  •  on  <id...  Of  Ordlnnrr — of  610«».<¥i  rnrh  .  0« 

pul'll'-  iililil,'  serviee  rhe;v  oper-  _ _ _ 

ate  ; deeping  ears  and  parlor  cars  ^.lo.oort.ooo.nti 

I  between  Peori.a  .ami  St  laOlllS.  and  "•pVr''ferrn.-e-l(6Vtx...  M.nrr.  7«.  .  «! 

I  ihroii;;li  freight  trams  are  In  efH'h 

OJK  I'il  i«Ml  to  and  from  terniinals  in  4»rdliinr?  —  ^hmrs  «f  rm-h  .. 

i  St.  Louis,  liecaltn.  Springfield,  etc.  v  t  i;xt.  TAA  i’.XTA  t 

I’xtciivive  I'ronerlies  I 

;  Mileage  Of  the  llIitloLs  Tmclion  I  l.c.  Ilr.lrci,..-d  tI.r.M.tl.  smuinc  . 

t'limpaiiv ’s  s.v.-'tciu  comprisc.s  626  MoiiT<..4(.i';  ox  (ANAiia  (  i.’vii’.x'r  coaip.aaa 

I  miles  of  track  of  intcrurban  lines,  Hi  ii.m.v*.  . 

■ami  270  miles  of  track  of  city  lines.  =  . 

Euuipmeill  on  Hie  inlerurlia.ll  11no:-(  llond  Intcre.t  Aceriicfl  ml  Ooccnihri-  :!l.  I»gg 

^onstsls  of  :!5  locoinofivps.  1.085  freferred  IMxIdnid  Xo  r.g  ixi..  ;ll•lr  rrhruiir.x  1« 

treigllt  cal-.s.  1-4  express  cats.  l.H  j  Ordtnnry  Ulvidrnd  .>«.  27  |>iil(l  .liiiiii.ar,  Id.  |l>2 


4  7«*.5M  04 
(VT,2»0  17 


HAIV.^OA.Mg  71 


li>i.vird  :  —  - 

Preference — 10,%. (too  «>|,nrr»  7'r  »  iimiiintive  «f 

gltxv.on  ench  gltt.ntMt.rtrtO  on 

Ordinnr.  —  l.l.X.IMXt  •'linirs  nt  *(tM6<M»  ench  ...  l.•:,.‘M>«.0O0  0« 

- Il 

AlOlITt.Al.l:  MX  I'CK  (  I’.XT.  TAA  I’.XTA  TI-l.AH 
•  .OI.lt  llttMIS; 

Aiilliorired  iiiiil  l-siieil  .  ......  g  X.OtHt.tMItt ,  (Xt 

I.eii.i  llcdeeiin'd  llirnngli  sinUInc  l-'iiiid  ...  ...  g.202.tt4(l  5-4 


-g24.(HMI.)t(t(t  (Ml 


I  miles  of  track  of  intcrurban  lines,  Hi  ii.m.Vf.  . 

■and  270  miles  of  track  of  city  lines,  j ‘  ^ 

Equipmeol  on  Hie  inlerurlian  11no:-(  llond  Inlere.,  Ai'crncd  ml  lle^ 

(*ons:sls  of  :!5  locoinofivps.  1.085  Preferred  Ulxldriid  Xo  r.g 

freight  cai-.s.  124  express  cars.  107  j  ..r'lnnLy  Dividend  .xo.'  ‘27 
liasscngi-f  cars,  and  34  other  cars. 

Un  the  eiiv  lines  there  are  425  nio-  khmihxt-;* 

I  ‘  t  .,,.4  .1  T(..  ...  f  liiimriiurr  ....... 

I  tor  CfllS  *?!Ki  -Ol  OtJICr  Ci-r?,  rOUt  .  ^^^lr«or«llnnr.r  K^pjiir*  <im«I 
(  CMUrnl  pourr  ?iaiions  and  4m  stih- ,  <  oiion  outntaDctinK  • 

Stat'on.s  on  the  >ntcnirban  line.*  are  I '  ,.v  . . . 

(iporatC'd.  I)liring  lOlS.  Sllltahlr  cc^li  iMiiilohlr  fur  OOT^rninrnf  Tu\«*m 

woiT  lf‘ase<l  id  ea^teru  KeTi-i 

incky  ami  the  development,  of  ’-he  |  De.-en.l.er  :tl.  i»gi 

lilillCS  wa.‘<  roniplCtCtj  in  l.n“.  :  Ini^onir  from  Dp^riillon*  nnil  I 


i,i2ri,4a7  2;< 
^6.06 1  >*  I 


IMMHBr  OO 
6n.5lM>  INI 


Ini'oriir  from  flp^riitlon*  nnil 

nient«  for  .vmr  1022.  after  niiiL* 
j  (  aiiadiatl  Int^^rosl.  I  inn  pnM  ii^ioim  for  llepreelatlon  ::o 

I  There  k-  a.  large  Canadusn  interest  i  ”Vi«nd 'inteie.t  .  Wtto.g.-.o  1 1 

■  in  tije  (omiiany.  and  T.  R.  Macaulay, I  Fire  in(»uriniec  ('iranx- 

i  president  of  the  Sun  Life  Assurance  j  'cr  to  ite.erxe  .*c-  . 

If,  .  ..  J  ij  ,  .  elilinO  J(> 

( omiiaii.v  of  (anada.  is  a  director  |  <  «„,inBeii(  He.ec'.-  grs.ooo  no 

land  secreiar.v,  with  other  Canadian;  iie.erxe  f<>c  Bitrnor- 

directors  including  .1,  R.  Dougall.;  dinnr.x  iiepnir.  i.ici  ., 

Alim  i  Kingman,  while  the  late  S.  H  »i8.i»gg  «7 

Ewiii.g  was  also  on  the  board.  I>ediie«:  -  — 

Tho  tomitany  has  always  enjo.vcd  Vi'„''pe?»e".7ed  sra.vooo  tor'  *’*'’*’'  ' 

<'on??dorablo  finan«'ial  strength  and  ou  or«iinjir>  >tork  .  hihjmio.oo 

goof]  otirning  On  Occomb^’r'  *  i.M.i.tMMt.ou 

1  ^■>1.  litiiT.  not  langiblf*  usspts  applic-^  _  6{V3,i5^  6i 

■  .iblf'  To  thf^  common  stxjck  aniounlod'  - - - 

to  $K5.f)Uh5L").  or  $110. 45  i)er  share  i  *.*w.806.ft62  7i 

of  $100  par  ^■alne.  after  lieduet  onof'  AiT*rr<»i:s  Ki;ronT  thf;  ,sn arlIih t(,i.(i:us 

?inu.u61J  (Hscounl  on  bonds.  Aggre-'  Oavf  oxhtuukyI  iOy'  hooks  Oii-I  ar  <  of  tho  <  anaOn  *  Vmont  (.oni- 

....  _ ,,  .  II  It  !*on'  I/inutfd  for  ilu-  1 4  ai  furjing  lioirenhYi  uIhI  nnd  havr  obfainY'O 

gate  net  protlLa  aNailahif^  for  all  01-  .^JJ  nuit  inn  ami  ^'Milaiialiiins  \A  liH  h  W''  i'*fiun<'(l.  Th*'  I’infifM  of  th^ 


nodiirf: 

fin  l*refrrml 

ffii  Or«llnjir>  Mork 


61.5Hf.ll.S  .VI 
mi 

HfiijHifi.mi 

l.r»l«*$.fMNI.OII 


JI.lA.806.ft62  71 


?inu.u61J  (Hscounl  on  bonds.  Aggn*-' 
gate  net  profits  availablff  for  all  di¬ 


vidends  in  the  10-year  period  1012-  yro 


xplaiialiiins  \a  lin  h  W''  i'*fiun<'(l.  Th*'  I’lofilM  of  th^ 
with  suH'tcir'iji  i*r*;\’».siou  f<u  aocnitiig  I'lc precia 


n2I.  were  .H  au  annual  average  of  If  Plant  .•.mi  iMiimim-m  nmi  w  it  i,  ;(,i.!iti'.m,i  .n'c-'ei 

,  •  1  ..  orrtlfy  that,  m  our  opiniou.  t)}^  aMa‘h'*tJ  IL'iI.'iricr  at  Per^mnei  .U^t 

being  Ocjual  to  J0.0.>  per  uidh.  ls  drawn  ui»  .«'i  hs  to  cxhltHi  a  irur  an*!  <M.rr«r:f  view  of  the 


frriT4l  r'lo('k  ouislanflint.  and  2.07' 
pry  ('ont.  on  the  $12,2.2,1.000  of  rnm- 
nion  ?iock  oiiLstanding.  aflnr  allov.-, 
iiii:  0  t»er  cent,  preferred  (iividends.  | 


th*'  f‘x  pla  nn  t  kIv^'h  !•*  and  a 

Appt#»\'4’d  on  hf'hair  4if  ilo*  lloanJ; 
I'.  I’,  f>lir*tor. 

If  L.  l>oblf.  luieuior. 


t(j  th-^  <tf  our  infr-rntatieti  ainl 

hnn  n  h\  t  ii*'  lioE'k.'^  of  th(*  ConiT)6n'' 
I'Imci:,  \''ATKPlTOt.SK  A-  i'O 

Auditor.- 

Monirral.  r''bruBr.v  ,)th.  ID23 


STRONG  REPORT  FINANCING  FOR 
UNION  TRUST  CO.  MARBLE  QUARRY 


New  assurances  issued  and  paid  for 


in  cash 


-  90,798,648.79 


AVERAGE  RATE  OF  INTEREST  EARNED  6.277 

WlW 

SUN  LIFE  ASSURANCE  COMPANY 

OF  CANADA 

HEAD  OFFICE:  MONTREAL 


!  Ir^ronio.  Strong  sho-wing  ismadei 
I  b_v  the  rni()n  Trust  (.’ompany  .n  itr-l 
I  twerity-second  annual  financial  state- 1 
I  nrient  covering  year  cnrierl  Dec.  31,  j 
153  ’  .Brofit  for  period  f.bow.s  an  in-| 
c  ea?'-  of  It. .52 1  .as  eompired  w  itb  i 
previous  vear,  wliile  babance  (arrlcd 
forward  is  up  $25,773 

Profit  for  the  vear.  a.firr  defray-  | 
ice  cost  of  management,  expenses  | 
end  interpfi  on  guaranteed  funds,  j 
sto-vd  at  8113.168  Toget.hei-  witb  | 
ibala.nre  of  $117. "61  broiicht.  fejrvx.vrd 
I  em  Dc' ember  31.  1')21.  th'S  ma<Ie  a 
tota.t  of  $23". 832  ava.'Iabir  f'Vr  van-  , 
OU8  appi c'priaHon:-  i 

Of  till'  :  uni.  .$7u.6imi  wat  ai'plird40| 

qijsrterly  ilividends,  J4.5:-;T  to  ••ffire| 
furniture  and  cjuipnient.  (  o.-t  of  safe  i 
depoSit  vault!,  et.e  ,  and  $13,1. .8  to  j 
taxes  arui  reglit.ra.iion  fee.';  a.r (  rue<l  ; 
and  palel  to  tbe  Domiu’.on  and  pro-  | 
vlncial  governments  and  murilcipall-  I 
lies,  leaving  $142,837  as  haJance  t'xbe  | 
carried  forward  i 

Balance  .sheet  show’s  grand  total 
of  a:, sets  at  $13.201.7.57  as  aeainst 
•  $13,340,237  in  prcvi'ju'v  .'ear. 


Toronio.  -  A  jiuldie  oflering  rif 
$11)0.0110  8  pel  (cnt.  nimulaiive  pre 
ferred  sliarcs  of  tlic  Canadian  .Marble 
(Iijarrica,  l.iniiicd.  is  lieing  made  by  j 
a  local  iiouse.  1  he  companv  owns 
an  area  of  appr'jximatclv  03.8  ai'tes  j 
of  loarl'le  land  at  Bronson,  Ont.  and, 
;il;'()  li.'i;  Hie  l-fgail-'  IniU-,-.  water 
jiov.er  t.inder  45  vear.s  lease  from  the  I 
( iov<  rnnient ,  which  w  lien  developed, 
will  provide  H"0  b.p  .  more  t.ban  s'lf 
lieient  for  the  '  ompany  s  require  j 
irient!  : 

Aerording  lo  ceologisls  the  ertm- 
pany  has  immense  deposits  of  roar-  ! 
ble  of  every  dcseription  for  everr 
purpose  where  marble  can  be  used.  ■ 
and  are  the  finest  grained  marbles 
found  anywhere  on  Hie  .\ineriran 
eontinent.  and  can  be  worked  more 
ecoiutmieallv  tba'i  any  other  known  i 
deposit.  It  is  gratifving  to  the  na-  j 
H'xnal  pride  to  know  that  the  home  | 
produet.  la  not  only  t'ett,:i'  iiut  in 
greater  demand  than  the  marble  im 
ported  from  other  countries 

A  great  asset  to  the  eompany  is  the 
fart  Itiat  the  directors  are  ail  suc¬ 
cessful  men  in  big  business  who  are 
in  a  po  vition  to  materially  assist  in 
developing  the  market  for  the  mar 


,  I'll',  and  the  company  .starts  in  husi- 
iicsf,  with  excellent  pros(iecis  for  se- 
j  curing  large  ordeis. 

LOWER  NET  REPORTED 
BY  IMPERIAL  TRUST  CO. 


ioronio.  —  The  Imperial  Trust 
Company  of  Canada,  for  the  year 
endc(l  December  31.  1922.  reports  net 
profits  of  $26. -447.  as  compered  -with 
$23,24  7  the  yenr  before,  and  $13,572 
in  192".  M’ith  the  baldnce  brought 
forward  from  1021  of  ,$22,644,  the 
arnoimt  available  for  dUtrlhutlon 
wa.j.  $I9,"91.  LTvidenrle  absorbed. 
$13,663.  and  the  sum  carried  forward 
int-j  the.  c'lrrent  v'car  was  135.426 
The  balance  sheet  shows  an  In- 
creai-e  in  paid-up  cipltal  of  .$12,146. 
bringing  the  total  to  $238,183  The 
report  stales  that  notwlthstaudlna 
the  continued  serious  depression  in 
all  liner,  of  business  during  the  pas+ 
year  the  4 rust  deposit  balances  of  the 
company  ha.d  maintained  a  .«aTl»fac- 
fory  average,  th®  strictly  liquid 
securltios  showing  a  parcantage  of 
69  8  per  cent.  Estates,  trusts  and 
agencies  under  administration  by 
fh"  company  aggregated  $3,860,299. 
as  compared  w^.th  $3,963,661  the  year 
before.  Assets  totalled  $5,073,038. 
as  c'l-mpared  with  $6,239,003 
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Fitmncial  Activities  in  Western  Canada 


Promptly  Effected  in  all  its  Branches. 

FIRE,  AtTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSIER,  HAMMOND  &  NANTON 


Encouraging  Expansion  in 
Manitoba  Power  Company’s 
Field  of  Utility  Service 


STOCKS,  BONDS  &.  INSURANCE 
BROKERS 


CALGARY,  Alberta 


210  Eighth  Avenue  West 


Additional  28,000  Horse  Power  For  Delivery  TIus  Month— Sec¬ 
ond  Unit  Marks  First  Half  of  Power  Development— Com¬ 
pany  Able  to  Compete  For  Business  Throughout  Mumci^Ii- 
ties  and  Industrial  Centres— New  Manufactories  Under  Dis- 


Trade  Boards,  Mortgage  Com¬ 
panies  and  Other  Business  In¬ 
terests  Making  Representa¬ 
tions  Regarding  New  Idea — 
What  Calgary  Herald  Thinks 
of  Matter. 


n.  Q.  Burse,  —  IT.  B.  ITihxI. 


The  I  the  t  wo  plants  would  be  compiirative- 
ly  riosp.  The  .McArthur  onter- 
■  prise,  if  It  niaterializes.  would  be  in 
0  faiored  position  as  regard-^  the 
west»>ni  newsprint  market  being  I 
ev  en  elosrr  to  the  Winnipeg  consuin  -  ] 
ers.  for  example,  than  the  new  j 
Backus  plant  at  Kenora.  it  Is  .said 
that  an  abundance  of  pulp  wood  lies  | 
in  the  area  lnimp.diatrly  tributary  to  | 
Fort  Ale.yandra.  j 

SeciiidiiB  Industries. 

The  Manitoba  Power  t'onipany.  ^ 
howeier,  are  now  negotiating  with  a  | 
number  of  industrial  enterpri.ses  | 
which  during  the  next  few  mouths 
may  establish  in  the  Winnipeg  area.  ' 
('onditloDs  are  most  favorable  for  j 
such  plants,  and  the  western  market  , 
Is  an  ever-widening  one.  fn  in¬ 
ducing  companies  to  come  to  tbis 
pro'/iuce  ibe  company  is  rendering  a 
service  which  up  to  the  present  does 
nof  appear  to  have  been  appreciated, 
id.  Tn  It  is  rendering  a  serrlcc  to  this  city 
II  sup  u.sually  performed  by  boards  of  trade  ■ 
h  units  or  l<;S.OftO  or  similar  organizations.  ] 

I.  In  a  letter  which  appeared  in  the 

oifer  to  lease  ibe  press  recentjy  this  fact  was  referred 
lectrii-  system  fo;  'o  by  Trav«ra  .Bweatman,  KM’.,  pre- 
rs  is  DOW  creating  .sident  of  the  Winnipeg  Board  of 
cst.  .and  has  a  I-  Trade  Mr.  Sweatman  contended 
cmc  of  some  ani-  that  the  publicity  of  the  civic  hydro¬ 
in  the  Provincial  electric  enterprise  was  not  fair  to 
story  originally  the  company  In  so  far  as  it  tended 
itoba  Power  I  'orn-  to  discredit  priv-ate  entz-rprise  He 
to  puri’h.ase  the  ixtinted  out  that  the  company  bad 
but  ihe.rc  doo.s  not  I  taken  a  sporting  chance  and  were 
I'.en  any  basis  for  !  out  ti,  ohtalu  their  own  customers 
ation  The  com-  without  tn,1tiriug  the  civic  scheme 
•c  vlrivcd  the  pro-  and  a  reasonable  amount  of  goodw  ill 
r  a  medium  by  was  due  them. 

lers  could  be  ob  ,  The  remarks  in  the  Legislature  re- ! 
inections  and  mar-  ,  cently  inade  by  B.  .1  Farmer,  the  uew 
j  labor  niayor  of  Winnipeg,  have  also  j 
'  Offer.  lOi’casioued  some  expressions  of  ro  ! 

rur  .'Uso  made  an  'gret.  .Mr.  I’armer,  who  is  a  member 
of  Brandon  of  .'i  of  the  Legislature,  asserted  that  the 
for  powc.r  which  oegotiatlons  in  progress  between  the  ' 
to  be  an  aifractive  I  government  and  the  company  rela- 
per  Kilowal  hour  i  live  to  the  proimetal  power  lines, 
-red  for  the  light-  j  wore  a  direct  rnenaco  to  the  Interests 
Inil  a,  much  more  i  of  the  people  The  Manitoba  Power 
Ion  war!  provided  I  <  ompauy.  he  asserted,  was  a  part! 
•;  market  develop-  !  and  parcel  of  the  Winnipeg  F.lectric 
I  Railway  t'o..  which  was  an  unscni-  \ 

las  been  made  that  iiulous  organization  attempting  to  | 
droits  of  obtaining  corner  the  public  iiUHHes  and  n.i- 
stetii  in  oriler  to  lural  resources  of  the  provdnee  I 
V  to  North  Dakota  MuJiic.ipal  Set-rice^. 

ie  attractive  husi-  i  \  faiorable  omen  for  the  entnp.'inv 
1  the  other  side  of  j  seen  in  the  development  of  the 
[irovinelal  power  ;  ,n)ji]j,.tpaijties  ad  joining  Winnipeg 
IS  a  hichly  useful  li  iD.pe  ju-r,  served  with  (rmwer  exclu- , 
esp  markets.  Offi  I  |,j.  Winnipeg  Klectrie  Kail-i 

e  eiimpan>'  have  jv,;iv  i.ompany,  which  is  the  chief  ciis-  i 
Itch  plaus.  1  inrnev  of  tlie  ManiUiba  Power  t  o 

e  Sfory.  i  Winnipeg  h.is  not  spread  its  .urea,  iu  , 

•nt  that  the  .1.  D  the  same  proportion  as  the  other 
s  would  establish  wistern  rilies.  There  are  not  the 
ort  Alexandra,  a  same  iiidiicemenls  beeaiise  the  water 
m'te.s  of  the  com  Iseinh-e  i.s  nvailahle  to  all  the  sub 
also  .somewhat  urban  municipalities  without  .any  an- 
actual  ilecision  to  nexation  preliminaries,  and  there  is  I 
venture  has  not  in  consequence  little  to  induce  the 
the  preliminaries  latter  to  forego  their  separate  iden 
dng  prepared  and  t.it>.  During  the  last  few  yc.ars  the 


H  roni  flic  Miiinipeg  Biireiiii 
I'iiiaiieuil  Times.) 

Winnipeg.  As  a  result  of  ofgotla- 
tions  now  in  progress  a  formidable 
array  of  new  .•in-tomers  i-  expeeied 
to  he  avallahh*  loi  the  Manitoba 
Priwer  t'ompan.i.  Aggressite  salesr 
m.intbip  has  he/ii  going  on  quietly 
for  some  wr-eft--.  .in<i  the  outlook  is 
raid  to  be  exeellent  for  80  extended 
market.  I'be  delirery  of  an  addi¬ 
tional  2S.00O  borse  power  from  the 
Cleat  Falls  plant  Ibl.s  month  will  put 
the  eomp.any  in  a  favor.able  position 


Burges  &  Wood, 


Property  in  Trust 


Inieslnienls  Insurance,  Rentals.  Real  Ksfale,  l!<>nds,  l  ie, 

K<'l>rfDrf»  Bank  ©f  >cna 

fOB  Paris  Biiildin!;  -  -  \VINNlPEf»,  Caiiatla 

Vie  hair  applieaGoiis  for  money  on  first  elitss  mor.iiages 
at  h'v,  and  invite  eorrespoudence  frcni  Investors  desij-fng 
invpstnicuts  of  this  kind. 


tri.m  the  rnntrni  of  the 
is  Urnth  «»r  lnrnpH<‘M>. 
<»r  I,  mn.v  suffer  loss 


rinsT  IN  TUE  MosTMwesT 


'.\lberla,  lianken.  and  Boards  ot  Trade 
have  diseovci'ed  that  there  are  loop¬ 
holes  ill  the  Southern  .Alberta  Relief 
Act  by  means  of  which  farmers,  who 
seek  the  aid  of  the  commissioner, 
fv  .1.  Kreain.  m.l.v  evade  their  obliga¬ 
tions  to  creditors  and  as  a  result  tJio 
Calgary  Bo.ard  of  Tra<h>.  for  example, 
ha;;  passed  a  resolutinn  urging  the 
I’rovtnejal  Government  to  augment 
the  commissioner’s  powers  and  res¬ 
ponsibility  so  th,at  farmers’  status 
and  intentions  may  be  fiill.\  inve.sti- 
gated  to  the  end  that  creditor.s  will 
receive  as  .'ideqiiale  protection  as  thf; 
debtors 

Herald,  whieb  ha.s 


♦  in 

the  \«r*B 
iiivf!  for  '•I 

irlnrllt  ovphiln  to  .•«  < 
^ntitoee**  of  >rtfliiu 
for  yoiir  Brlrv 


NORTHWESTERN  TRUST  COMPANY 


HR.S.MCCAPE  J.FX.MENIOVE  F.OMABER 

HAH'  mrt  P»FS  AND  Cem’MAN.  SeC‘TRgAS 

NORTHWESTERN  8LDG  166  DONALD  ST., WINNIPEG  CAN. 


ugra  rian 

The  I'algary 

hfcu  iiniforml.'  Ii  iendl,'  to  ibeGreen- 
tleld  Government  .-uul  to  the  adniiPi.s- 
t ration  of  the  Drought  Relief  Act. 
lakes  eognizanee  of  tiie  situation  in 
an  editorial  in  which  it  voices  tip- 
general  opinion  of  financial  and  tmsi- 
ness  interests  and  in  wbieh  It  ;.ay; 
III  pai-t  ;  — 

Some  ITaimx  'lade. 

"The  goiernment  now  has  before  it 
I  epre;.etitalIon;i  fioni  the  Morlgivg' 

I  Loans  Association  of  .-Vlberta,  the 
I  Board  fif  'I'rade  of  •  hlgary  and.  J'he 
Herald  understands,  other  Boards  Pl 
Trade  in  the  provinee.  selling  foitb 
their  view  that  fbe  Drought  Relnt 
.\ct  docs  impair  the  conditions  under 
w'bleh  lo.-ius  have  heen  made,  and 
credit  ndr.inced.  In  the  jiast  T'lie.sc 
bodies  say  in  geper.it  that,  for  the 
Act  to  lie  fair  and  more  efferlUe.  cer 
lain  amendmentr-  .should  be  made  to 
it.  Tlie.v  aflvlse  that  a  debtoi  shall 
|poi  hare  prolpclion  again.st  legal  pro¬ 
ceedings  unless  he  has  placed  hh-, 
Infffairs  in  the  hands  of  the  commis¬ 
sioner,  and  that  when  be  lake;!  I  bat 
action,  he  vest.h  in  the  eommlssioner 
all  bis  crop  for  l.lie  r.nncnt  year.  ;-;ul)- 
j  led  to  anr  |ue\inus  i.alid  di.s|)Osi- 
jlion  thereof;  also,  they  advi;.e  tliai 
jibe  ^e|  provide  for  the  distiuhiilion 
by  Mie  conimis.sionor  of  the  jiioreed.'., 
of  the  crop  so  assigned,  after  the. re¬ 
tention  of  suffleient  thereof  to  attain 
tllO  expre.s.s  liurposer  of  tlie  .Net. 
atnong.sl  the  creditors  entitled  there 
to.  and  to  jirov  Ide  due  prn-vdsioii  for 
allowing  creditors  to  file  -and  prove 
their  elaim.s  before  the  di.stnbuiion : 
and.  finally,  they  advi.se  that  In  the 
event  of  dispute  between  iwoor  inon 
creditor.’  as  to  Iheir  respective  rigliti; 
.and  priorlHe.s.  the  A I’G provide  a  sum 
raary  procedure  for  upplicaiion  li; 
the  enramissiniier  to  the  eourl  foi  i 
direction  ar;  tn  the  basis  of  siirli  dis  | 
Irihiitjon  j 

"It  should  lie  the  fijtlda  lueiila  I  de-  I 
sire  of  tile  Proviiieial  GoveiiimeuI  to 
avTiid  leghdation  favorable  to  "tie  | 
class  at  the  expense  of  another.  Tile  i 
feeling  that  impaiirpenl  has  beep  | 
caused  by  the  Droiighl  Relief  .\(-t  ini 


228  Alberta,  Comer  Calgary. 

.VothorLed  C  apital  Sg'ti.ooo. 

Do  you  believe  there  is  oil  in  Alberta  ?  H  so, 
going  to  benefit  by  its  Development  ? 


RAi.PM  n  niKK.n. 
Vfaiiojtee  BotuI  ftrpartmtiil 


MilIN  MM  f.UI'.t.MU. 
fill  ijnfl  VfonaChiJ  Virri  !■ 


Rd'cnf.  strike  of  Gas  and  Oil  eonvtn'.r  os  v  c  have  a 
venture  you  r..-tnnot  afford  to  overlook. 

We  have  permission  to  offer  60.000  shaies  for  sale, 
(non-personal  liability)  at  $1.()0  per  share, 
f  irsl  well  vA’ill  he  drilled  in  the  Turner  Valley  |ir!<J, 
where  five  vvell.s  are  producing 

CORRESPO.SDESCE  fWITED 


Rcdltnrs,  instinime  Cif  l  ivoncial  Broker.<t 


STOCKS,  SHARKS  \M)  BOINDS 


Wide  Diversity  Noted  in  Crops 
of  Alberta  Indicating  Great 

Change  During  Past  Few  Years 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  N'ot.ury 
Special  attenttou  irhen  fn  Eastern 
Business 

.SniR-  t05  .MaeUeaii  Block 
(  AI.GARV,  If, BERTA 


Victory 
Provincial 
t,nd  Municipal 


j  prodiirtR  w.c,  t1.^h.1SS,.jl.'>.  whieh. 
wi.tl)  (he  ^ luzi..', I'.'.jot  lor  Held  prod- 
uri-i.  in''ke  l(it.al  iif  S2,>1 
.  I.jvc  si(ii-l.  nil  .\lbcri,i  la.-rms  and 
Iheir  r.Tlues  are  rrilimaied  ,-ip  foJ 
lows : 

Hoi-pef,  >,(>;;Alti-  .tr.t..,t;2.6lu.  .Mihh 
luw-s.  -  .i:Ri,i;iii,8,rO.  othei 

r'ltlir  .  I l.'VitP.'i  fll'.Ifiu.I.MI.  Sheep. 
1lP.:;H(;  .S'!.2R2.!)L’S  Swine,  1(23.188, 

1  *1  i.2i7.;:si!. 

I’oiilirv  Henj.  ,T.'<2Liill!)  -  t.u,t21.- 
lirifi  Turkeys.  337,:?:hi— $  1  .hi  2.0liS , 
Gees,,'.  s'i,724  ,r221„3Jf).  Ducks.  Sfi,- 

.tfus  17"  Total  value.  ;ril2.- 
1,11. 1 'I'’.  -( 

Indicale  Mig  f  tut  use. 

Ti,  luiapeia]  ,aiii|  business  meil  who 
h  n  c  hceii  direelly  intt  rested  in  A1- 
heita's  devtloiuiieiit  in  the  last  ten 
V'.iiii,  Hie  forecniiif;  figures  rcve.ql  a 
great  ehaJtge  iu  Ihetnnihiwls  of  living 
folhiwod  h.v  farmers  In  this  provlnel. 

I  fi  In  '3  de<-ade  .a.gn.  Hie  farmers  and 
ranohera  as  well  grew  lilHa  onfside 
of  wheat,  oat.s  anil  cattle  a,nd  horsi> 
feed  They  tinporferl  cgi.s  ,nnd  hut 
ler  and  m-anv  other  romniou  house¬ 
hold  rommoduiec,  To-dav  thes,; 
same  faririer.’;  are  operal.ing  Iheir 
hiisine.ssrs  uiucli  th.'  -ame  as  Quebee 
and  Onlaiio  .rg i iciiliii ri.s1  s.  They  are 
gifivviug  evervihing  tliev  ea-ti  that 


NORTHERN  INVESTMENT 
COttiPANV.  liMITEQ 


Black  &  Armstrong 


( Sucf.etieoi 


Aprncy  Bufld^nct  ^pWOWTC^■ 


IlCAli  t;5TATfc:  VALUATIOXS, 
TAIaS. 


F«riO  LgndHf  MorIgHars  and 
Innurauce 


Government,  Municipal, 
Sfhool  and  rnrporafioii 

BONDS 


■pard  r.  V.  Nutter 

TiJatahliBhod  lS?o. 
dress;  "Endrrton  '  'VVinnivx'g 


T^ea!  T7st.ste  Invf?im<*nt.'.  't.,, 
I.«»ns,  fnauroiicB.  Real  Hstat; 
T’roperty  Vuluatien 

222  r*ortn«Ee  Aveniip. 
XVIAMri’.fi.  M,%MTUIi4. 


I  IMITCP 

Tfn)z'  Itd-’lk  I  'b  t.mhet 


WOODS.  SllEKHV  fnil.lS.S0\  S  FiE! 
WOODS'. SHERRY.  M.MTUSTI  K  i  (  R  \i 

n.Mil;l5Ti:!!S.  yilCITv-Its.  N,.’IAi:lt 


louKheed.  Nrlaws,  Sinclair  &  Redman 

ItARniSTV.KP  ANT)  siCiI  ir|Tf  .US 
Hon  .iBiiHii  \  ^  .  K 

\y.  H  M'-Lawf*  KC. 

Lh  L.  Iltdinan.  l.T  LL  A.  »  .  Ma^YY‘iUiai!i... 

.1.  Miilli,:«n 

lal’l'.  ■  T.ofjghnTfln  ■ 

rcb  i-iic‘iv 

I  lafPDpp  Rlofk,  12?  kfh  \tc-.  w 
rAl,G.4H^.  M.BI  RT\, 

CniiiAdH. 


COMONTON  Alberts. 


stronger  feeling  of  ronfidence  devel¬ 
oping  and  it  is  safe  to  say  that  all 
lirancber  of  hnsiness  and  .sgi-lciii1  iir- 
til  tndust.ry  are  o"  a  sounder  l>a5ls 
to-daj  than  they  have  ever  been,  3  he 
main  reason  is  that  Hiere  has  been 
more  careful  living,  greater  thrift 
Hiid  geueniHy  speaking  an  observ- 
HUee  of  fiind.amentnl  eeonnmit-  prin¬ 
ciples. 

Given  prices  that  wiPl  roiuni  l.hrm 
a.  fair  margin  of  profit  f,,!-  ihc'.r  pro- 
duets  and  -Mbcila  farmer.s  will  he 
ill  pre.lly  fair  rinancia.l  shap.s  vvhfu 
they  |ini;;h  ihrer.hiHL’  next  fall. 


nienhs  arc  completed,  are  expected  to 
show  gross  earnings  for  the  year  ot 
I’lope  to  $5,400,000.  and  after  all  oper¬ 
ating  expenses,  gross  income  at  ,iust 
under  .$2,000,000,  The  company  Is 
expeeied  to  go  into  the  new  year 
w'ith  a  total  surplus  of  approximately 
$2,370,000.  Improvements  in  the 
services  of  the  company  indicate  it 
should  be  able  to  add  stzvadiJy  to  its 
earnings  during  fbe  coming  year. 

One  of  the  most  tmp<>rtanl  recent 
developments  in  the  Winnipeg  field 
has  been  word  from  the  Manifolia 
Governmeot  that  it  is  de.stroiis  of 
disposing  of  Its  hydro  undertaking.s 
lo  private  interests. 


KKM,  MU;K\V  \?\\\ 

P\RRI'iTi  ps,  !f  \  'u:  T  T< 

V  ,  1 .  K  .<  .  'Ifk  R  Ylin  k  J  ,  .  Y  .  I  I,  i 

II  D  'fjin  'V'  1  I  r. 


H.  M.  E.  EVANS 


•  algary,  \lberta.  After  the  pro¬ 
posed  leciprocity  pact  was  rejected 
by  the  (ifople  of  Canada  in  the  gen¬ 
eral  elections  of  1011.  there  was  .-lome 
talk  of  the  secession  of  the  four 
western  provinces  from  the  rest  of 
Canada  on  the  ground  t.hat  the  east¬ 
ern  .■'lid  western  sections  bad  no 
eommon  ground  and  that  it  would  be 
better  for  ho(h  if  they  were  separate 
units  of  the  British  Empire, 

.Similar  talk  is  now  being  heard  in 
Saskatchewan,  where  if  w-as  hroarh- 
ed  hv  i-ertain  meml'ers  of  the  Sas- 
katrhewan  Grain  Grower.^’  .Nssoi'ia- 
tton,  and  in  .Illverta.  where  \V.  vi 
Davidsnn.  5f  I,  .\  ,  piihltshe.s  in  his 
paper  a  repoi  t  tb'it  the  matter  may 
he  .sui'i-nitted  to  the  Legislature  of 
wbirli  he  is  a  member. 

This  report  brought  a  prompt  and 
emphati,  denial  froni  Premier  Her 
bert  Greenfield,  who  characterized 
U  a.s  ’absolutely  vvithout  founda¬ 
tion  '  He  declai’crl  that  the  storv 
"wa.s  iii,ade  out  of  the  whole  cloth, 
and  that  T  have  not  heard  the  slight¬ 
est  Vireath  of  the  proposal." 

Other  members  of  the  l-egislature 
treat  the  report  with  scorn,  not  to 
sav-  eontiiinel.v. 

There  is  no  doubt  but  that  there 
has  been  talk  by  irresponsible  p«r- 
son.s  concerning  seees.sion  but  it  may 
be  aerepted  as  a  fact  that  tiiere  is  no 
niovemeni  in  that  connection  and 
that  th,  re  is  not  so  miicb  discussion, 
of  the  mailer  as  followed  the  federal 

elreihms  of  |ptl. 


FINANCIAL  zYGENTS 


IN.SURANCE 

LOANS 


BONDS 

REAL  liSTATE 


Lttiijii  Rank  ffijilriins 

EDMONTON  -  ALTA 


Slovks,  Uonds,  ;l!ri  Lrji  i 


HA^h  OE  WOXTREAU  SELLS 

BriLDiA’i;  rv  taapoi  vlr. 

'’ancoiiver.  -The  Bank  of  Montxeal 
has  sold  the  hrnueb  building  at  Hast¬ 
ings  and  Richards  ta.reets.  ,52x12".  to 
the  P  Spencer.  LimltZ’d.  depart niept 
store,  which  will  novv  have  an  en¬ 
tire  block,  with  the  e.xception  of  t.be 
til  fern  on  the  west  end  of  the 
block,  now  owned  by  the  Molsons 
Bank.  No  price  eonsideratJon  has 
been  named 


fHAUVIN  ALLSOPP  &  CO 

Limited. 


•  ■roniid  Klonr.  Vfcl.ced  Bids; 
Envio.X  ru\,  AIT.% 

*pci-i»!i/.c  li»  City  I'ropcrt-y 
1  arm  l.nnd*. 

Hi  Hinds  of  loBtiranre. 


J.  CriBig  BrolcovpUi,  LI  B  .K  < 

Burris!*!.  >Aliritor-  unO  >otnr»  r'jhU*  . 


Accountantf- 


The  Following  .Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Aecountaucy  (L.-A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


PAR.KLR. 

*  TM£  MOioei,  aoc  - 
-  M  o  »  r  L  e-ro 

STANBAJU)  >rPASSENG£R  COUl€ 

Continenlal  Red  Seal  Motor  bore  by  stroke  Detroit 
dear  Transmission.  Columbia  Axles.  Rorg  &  Beck  (^liiteh. 
Stromberg  Carburetor.  Delco  Ignition.  Starting  ami  Lighting. 
'Fhermoid  Universal  Joints.  Wheelbase  127  inches. 

PARKER  MOTOR  CAR  CO.,  LIMITED 

Head  OflR’Ce^iiid  Plant:  ‘  Notre  Dame  St.  EAst;  '•  'MoiiTrcal,  I\Q 


BAKER,  HEBBDi  &  LO.,  E.  t'. 

393  St.  James  St. 

K'Jward  G.  Baker 
Hugh  F.  Kerrin 
Main  BTTS-IUS 


FERBIER,  OLIVER  A. 

311  McGill  SL 

Residence  Phone;  Plateau  1159 

Uain  36'23 


ifOori.K,  ART  ::i  k  d. 

-35  Bear,!  of  Trad*-  I'uibJ 
(Oscar  H'Jdso:)  &.  Con. can 

Main  <915 


W  innipeg. — The  Winnii>eg  Electric 
Raihv.ty  (  o.  arc  to  issue  preliminary 
figiire.s  for  1922.  'J'he.se  arc  expect¬ 
ed  to  rhow  that  the  romi»any  had  one 
"f  the  most  successful  periods  In  its 
hiMoi>.  For  some  years  past  the 
romp.iuv  has  heen  making  steady 
f’vogre;-;.  and  at  the  same  time  bss 
pia.ced  ((self  in  a  position  to  handle 
the  increased  business  that  might  he 
offered  for  its  various  departments. 
The  preliminary  figures,  subject  to 
revision  when  the  company’s  state- 


LOKTIE,  I.  T 


FOSTER,  T.  TATES 

137  McGill  St. 
(Robson  &  Foster* 
Mab!  6$1 


BELANGER,  LORENZO 

1S4  Durocher 

rUtean  4144 


a  '-'otlierme  T 
pou'.hi-  i  it  Pufiesnt) 


t.ARJiTAl,  EDMOMi 

4  Hospit.vl  Street 
vGarneau.  Stewart.  Labelle 
Parentcau) 

Main  7112 


BRIGGS,  EDWDT  3L 

1?9  Bishop  Street 

I  ptown  3469 
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CEMENT’S  YEAR 


GAfN  IN  PROFITS 


Earned  6.29  Per  Cent,  on  Com¬ 
mon  After  Charging  Off 
Equivalent  to  3.39  Per  Cent, 
to  Incidental  Reserves  —  De¬ 
preciation  Not  Sbov.  n — Strong 
Working  and  Liquid  Posltip^L^ 

Ill  las'  ?  i.«siK'  of  TIr'  riiir.n-i 

rli’  Tonies  tlie  rnre'.’a.-.i  v.  as  inatlu  ' 
That  the  aimiial  flnrucial  report  of 
tl’r  Canada  C’eniciit  Coniiiauv.  IJiiiiL-j 
cd,  fer  the  year  IQa’d.  would  sliow  tin.’! 
dividend  earned  by  a  margin,  after 
nil  charge?..  The  staicment  whltij 
went  ferwird  lo  shareholders 
•■'ccl:  indica'lecl  not  carnhigs  on  iIr- 
conimon  stock  of  t'.GS  per  cent.,  lu-  > 
fore  t.aking  iaio  eons'derat  on  the 
writing  ofi  to  reservos  of  siGs.Tr.r  or' 
the  equivalent  to  d.30  per  icni.  ou. 
The  common  stock,  in  other  words, 
c.en  with  such  write  offs  taken  Irr- 
.''oro  common,  dividend?  there  was 
'.f.rncd  on  the  junior  securit.'-  G.-’h  per 
cent.  * 

In  the  1922  report  Iho  comijany  re¬ 
ports  operating  income  amountin.e  to 
^2,403,101,  after  deprcc iat.on  adjust¬ 
ment.  In  previous  years  the  amo\iiu 
V  rltten  off  to  depreciation  has  l:e<.'n 
shown  after  oparatins  ineomc.  the 
Income  before  this  charge  in  Ih-'l 
s  r.ndln?  at  fl.S20.931.  in  lii2u  at  fl,- 
.■>32,291.  and  in  1919  f  1.9ti7.9ii9, 

>et  Profits  .Jump. 

Net  Income  available  for  all  d',\i- 
donds  in  1922  amounted  to  ?2.'i42,b'>I 
contrasting  with  ?1, 444.247  hi  1921. 

SI. 1.59,629  In  1920,  aud  S1..501.17(;  in 
1919. 

Net  profits  a-, -illihlc  to  the  $13,- 
500,000  of  common  stock,  taken  on 
tho  same  basis  over  a  niunber  of 
years.  Indicate  that  the  1922  period 
was  the  best  since  the  record  year  of 

1917.  On  this  basYs  the  1922  net  of 
9  68  per  cent,  contrasts  with  5.25  iu 
1921,  3.15  In  1920,  5.68  in  1919.  7.80  in 

1918,  12.56  In  1917.  7  71  iu  1916.  1.09  , 

.n  1915.  and  2.39  per  cent,  in  1911.  j 

Fatorable  Surplus. 

The  1922  surplus,  after  all  chargcf  | 
and  write  offs  is  $39,1 18  ou  the  fa\oi'-  j 
able  s'de  of  the  account,  comparing  | 
"1th  deficits  at  this  item  in  the  pre- 
■>  lous  three  years,  that  for  1921  hav¬ 
ing  amounted  to  $100,753.  1920  .$385.- 
371,  and  1919  $43,824. 

The  follow  Ing  table  gives  the  main 
results  gleaned  from  the  profit  and 
loss  acdount  for  1922  as  compared 
w  ith  a  number  of  pre\-ious  >ear«. 

Cip  P-C- 

In  -omr  Infonr*  on  Com, 

.  Hlla  1*68 

_  l.s:*0f»3lb  1.414 ‘?47  ;»  ’.'-5 

3  1.' 

_  l.t^T.PbW  1501170  5  fiS 

....  l*,*.M.',7os  1.71>5.'»41 

....  L'.^<9l  ’47 

.  3.J1.S.MJ4 

....  1.743.(M4 

1.517  Ofiu  1.057.WI  :  .'ill  :V2-:,W\ 

a.  Mirr  f1rpr«!?»’i8tion  in  1022 

li  •  Bt'ftip.  <2T5.0l‘0  rontinj'fn*  rcoP'if'.  Jli'.'KK)  T'Ylr;* 
r  itortf  and  $I45.7.*2  flrr  ia8*iranrr  rc^-rnr.  a  lota!  of 
732.  equal  aloijp  lo  3.30  per  con*  on  tLe  ciuciou 

•Boforn  plj.  and  common  diudeudi. 

•iU'ti'.’it. 

Iittml  Lh|iiitl  I’osiiiot'. 

I.iqu'.d  sirenglh  is  shown  ii.  ibe 
balaiU'C  shed.  Intpslmeupi  now 
shown  by  the  company  among 
rcnl  asfots  have  increased  from  *2.- 
IlS.Hl  in  1921,  lo  .$3.b'20,iM7  .ts  oI 
lieccmber  31.  1922.  This  imwease 
is  due  chiefly  to  the  eoPipaD>'.s  bokl- 
ng.s  of  lionds.  which  arc  :,luv.,ii  at 
*2,28ii, as  compared  with  .51.155,- 
ilhj  in  1921,  Slocks  held  in  and  ad- 
'anccs  lo  other  companies  are  shown 


Toionto.  vciy  sal  i. si  a  dory 

>Ciir  is  reported  by  tne  Security  i.if-' 
In.siiraiieo  Cimipanj  ol  (  anada.  in 
ihclr  finaiuial  Statenient  tor  ihf  j-'ar 
cutiing  December  31,  1922.  I’otal 
inciiranee  in  lore  •  .ii..uiiuterl  to 
$6,410,825.  During  the  >ca.r  applica- 
tion.s  had  been  rccciv(.d  for  .^Ltlao.t'jo 
and  ifjlicies  adnally  issue  I  m  l  rc- 
'si_..  vived  amounted  to  52.09'i.o'.0.  \1- 

::uii:  aiiets  increased  28  per  i  tboiigli  the  gain  in  bnsine.s.s  i.s  in 

iiutv  ithotrudiiig  tbf  niiser.’ed  i  'n  192-  "its  not  quite  diiial  lo 

1921 


I  he  T;  a.  cllcr?’  U  fe  .tssurdiif 
(  omjicny  of  Canada,  of  which  the 
l  ome  effiee  i.s  located  in  Monire.l.  is 
i.ai'.iliy  fr.rg'iig  lo  ihc  front  as  one 
of  Canaua  ■  iicce^sfiil  life  comnan- 
ies.  Diirincr  1922  this  compai’.'  mads 
('\CPU-'';!t  t)rur.s’c?.s  in  all  deparl- 
mentr.  ^ 

N. 
eeiir 

conditions.  Total  iusur- 
ance  in  lore  '  is  now  .?I7.137.'k.i5,  lia'- 
Iieeii  augmented  during  tlu'  yei.r 
by  o\er  .^h.oeo.oOO.  Tiie  compan.' 
ir  tdo  itic  iarves.t  pro  *t  earning.?  in 
its  lii>ii.,'y  and  aniioiiueos  a  siilistan- 
tial  incioas?  in  the  .“cale  of  did 
(i  'iuls  (o  poUc.' holders  for  1923. 

Ttcstrivs  for  aceotini  of  policy- 
htiidris  are  now  .$1,375,195.  hating 
bet  II  im-i  eascrl  during  1922  by  over 
."7  per  cent.  'Chr-t  the  funds  a  'e  w.-'ll 
invefied  is  e.itcsiod  liy  average  in- 
ifresi  earning.-  of  5.25  per  ccni. 

For  the  third  snecess.xe  .^oar  the 
(•ompaiiy  reports,  an  umisually  low 
mo  lality.  the  death  claims  iu  1922 
being  only  29.1  iki-  e^ni.  of  tic-  ex- 
pi'-’ded  losses.  Tiie  ’I  rat  ellci  ?’  IJfe 
o'  <  anada  i?  a  Canadian  emapan) 
doing  inisiite.ss  only  with  Cciiadians 
Mi  l  wi-tli  fund?  all  intested  in  Can- 
?d;!.  The  officers  of  the  eompany 
iiyr:  i’re.'ident.  .1.  .X.  (;reen«h  elds, 
K.C.;  1  ier-i>rp.-^idpTit,  lion.  I.orne  C. 
V'eb.ler:  g-neral  manager.  Artiiur 
]>.  Karle.  A.I.A.,  A.-A.S. ;  ,aetiia;>.  5V. 
M.  .5101110.  I'.V'.  \.;  j.hief  medical  ad- 
li.sor.  A.  li.  (farrow,  yi.D. 


SECURITY  LIFE  SHOWS  iC||N  I  IFF  MAnF  I 
GAIN  IN  NEW  BUSINESS 

INAS^RANCE| 

Bcc-t  Year  in  History  of  Com¬ 
pany — All  Departments  Made 
New  Records — Nev.-  Business  ' 
107  Millions  and  Total  in* 
Force  631  Millions  —  Domin- ' 
ant  Position  Emphasized. 


if  is  interesting  to  note  that 
during  the  past  si\  yeaiij  tiie  com¬ 
pany  lias  written  88.ti!»6.lt’'i)  o.  now 

ftnan.Nal  statemofii  .  . 

I'l  eniinm  in 'V'*'  ,•  * Assurance  Com) 

1  icmiuni  incDiue  lor  tho  yeai' i _ i-  .  ..  .  ' 

totalled  at  ?154.t74  ionipared  with 

$139,558  for  1921  xnd  $112,648  for 

1920.  Interest  and  rent  account 
show  s  an  incrciiso  f-oin  $l  :,693  in 

1921.  to  $22,631  iu  !9:;2,  Adding  to 
thc.se  figures  premium  on  capital 
$13,951;  increased  cajiiial 


l).v  I 
of' 


Canada  tbi.n  week  affords  a  d.uiun-j 
stratiou  of  aetiiity  r-mj  strength; 
which  will  be  gratifrjug  alike' 
to  its  rwlicyholders,  and  io  the' 

larger  public  w  ho  take  pride  in  thC 
predominant  position  oi’cupied  bj 

aiid'cani  !  finun.^  al  insiifutions.  This 

;  $23.1(13;  profit  ou  sale  of  in\ est-  I .'cars,  ha?  pur- j 
i  inenf?  $3,558,  total  ineoiiie  ainmiuted  | pjggrcssivo  policy  not  only  in' 
to  $227,721  and  with  the  surplus  Canada,  but  far  he.i'ond  its  borders, 
from  the  previoii.?  year  o^  .$'301.55o  firmly  esiablisbcd  ou  fi\c('on- 

there  was  atailalde  $593,270.  :  t'uents  and  hating  .gcti\o  ageneies  in  , 

'paling  death  claims,  taxes,  rc-insnr- | ’’’7' '  th:iu  fifty  conutrics.  I 

'  ;nu'<  premiums,  e\prn.sos  of  manage-  ;  The  statement  covers  the  transae- 
Dicnt.  cle..  amounting  to  $107.8i'S  I  ih’us  of  the  eomiiany  dur.ng  1922,' 

there  remained  net  nveiied  assets  ,  l^c  fifty-first  .tear  of  its  operation. 

I  of  .<130.567.  .Ill  all  deprrimeuls  siib.?iantial  au- 

I  The  interr.si  aeiuaily  earned  dur-  .^'ances  are  tccorded  fi?  compared' 
i  in.g  tito  ‘tear  amounted  to  aImosrT^<H(.h  the  previous  .vear.?.  New  bust-' 
7’i;  per  cent  m  the  net  iii\eg>ted  ness  "  I'itteti  reached  .‘5107.225.2 IS  aud 
a?.'e13. 

'  The  balance  .sheet?  show  t  'tal 
I  assei.s  of  $5(i9.iil7  and  surpius  of 
as.se t?  otcr  liabilities  amountiiig  lo 
,  -^101.172. 


POWER  PAYING  WINNIPEG  RY’S 
RECORD  TOTAL  NET  EXPECTED 

,  IN  DIVIDENDS.TO  EXCEED  5P.a 

_ - 

February  15lh  Payment  Close  to'  How  Earnings  Are  Diversified — 


Million  Dollars  —  Brings  Dis¬ 
bursements  in  Dividends  and 
Interest  by  Canadian  Com¬ 
panies  to  Around  Two  Mil¬ 
lions— Other  Payments  Small. 


Fifty  Per  Cent,  of  Net  Deriv¬ 
ed  From  Electric  Light,  Power 
and  Gas  Departments — New 
Power  Developments  Relieve 
Tension. 


Shareholders  of  Montreal  I.tghl. 
Ibai  &.  Power  Con6oli(iate<l  will  on 
Pobruai"'  15  rcceitcd  their  regular 
quarlerly  dividend  cheques  of  I  1-2 
pert  cent,  instead  of  the  1  1-4  per 


Mfniupr.g,.— Tlic  lannual  fnauciai 
etaicment  of  the  Winnipeg  irj.'iefic 
Itailway  ('oinpany,  which  w’l,  be 


llie  total  iis.suranees  now  in  force 
reach  the  impressive  figure  of  $531.- 
4ti4.S6('.  These  figures  rmphaFii;e 
the  company's  pnsif  on  as  the  lead-i 
ing  Itle  comp.any  of  the  Dominion  and 
as  the  i.argest  company,  doing  an  or¬ 
dinary  lift*  business  OAclusivclj,  iu 
tho  IJritish  Kniplrc. 

V  (ash  litcODicV  (.aiii. 

I  Th.-  expansion  is  accompaiiiefi  by . 
correpimudiu «  increases  in  income, 

I  assets  p,nd  surplus.  From  premiums. 

interest  and  other  sources  a  total 
j  vash  income  of  $30  251,322,  for  the 
lesi  is  recorded,  an  excess  over  the 
1 1921  figures  of  $5.144.172— by  far  th( 
greatest  adtaoce  ever  retMuded  in  a 
j  single  year.  Assets  now  reach  the 
:  sum  of  $174,088,858,  an  increase  of 
$14,715,731;  another  record,  lioth  re- 
latively  and  absolutely,  for  the  com¬ 
pany.  Aft.ei-  protiding  for  all  lia¬ 
bilities  and  capital  stock  and  sctiin.g 
aside  .substantial  sums  to  proxide  for 
j  investment  fluctuations  and  otber 
'  contingenciejs,  a  surplus  of  $11,259.- 
420  Is  disclot-ed.  being  a  .gain  of  $3.- 
885.511  over  the  .\  car  192i.  The  care 
and  foretbou.ght  xx'.th  which  tlio| 
ha\e  been  I 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 

Comparative  Statement  of  Earnings  and  Expenses 
for  1921  and  1922. 


I'eleplioiio  licTeiMie? . 

Opcrittinii  K.xpoiiM* . 

I  iirroiti  Tlainlenancr . 

Ileprccialioii . 

'I  axes  .  .  . 

I'lilal  relcphoiie  Fxiioiiscs 

Sel  rclcphone  Karniiigs  . . . 
Siiinlr.x  Nci  Karnings . 

lelal  Net  Karnings . 

Peduct  Intt'vesf . 

Ralanco . 

Redact  Dividends  b''c . 

Italaiicr  fiiiTied  lo  >tirpltiv 
* — Deert'aso. 
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I)-.-.  .11.  i>ri-.  ai.  I'.ir: 
Krai  KMalr  S  1)1  g  '..KVI.'.Vi.M.II  $ 

Teirplionc  Y'tr.  ^ 

liM'nitiiiv  anil  • 


"  t«y2i 

$\HMUs2d.0l 

19^ 

ij'2«.2to,S22.92 

liievease 

$1,688,998.91 

.$  9,54os8t)S  .72 
3.82P.32>>  09 
!?.549,71o.0tt 
-  .)9.5.000.(K> 

S  9,<9'5.0»s.l  t 
8.201,020.86 
2.967 JIOO.  00 
S2l,8.>7.6t 

$  50.800.58' 

628.801  28" 
117.791.00 
•A2lk.T57.«l 

$IG,5]9.ft»r>  si 

$lM84.0s2.6t 

$  »4.95.3.17‘' 

j!  2,(VM.S93.20 
%  2:1 1.527 .  .•»« 

S  3,760,S4tt.2S 
S  20M7I.S7 

$1.7!.8„G7.08 
$  26,055  69" 

2.2:»vl20.76 
$  1.1ftSpi00.3s 

;i.»69,8t2.1o 

S  1,085,64  ».2S 

1.692>91.39 
$  188,456  III" 

I.t07,fi20..‘?s 
$  l.ssTLOl  (10 

2.983.667,  S7 

6  '2,157.710.00 

1.826,017  <» 

$  574,110.00 

Debit 

K  77«.001>,«2 

*  475.927.87 

$1,^51.937 . 49 

founts) 


>liP|>llY*9» 

Ca«li 

r.tlN  anil 
TIcfri^nhlc 
Prepaid  K\prn>ir«) 

\  namorliAcd  Ponil 
l>i«founf  . 

InA  raiment .... 


Inrreaff 

:433.87!).98 

8I7.45.V4H 


E.  r.\LM,  Comptroller, 

Dro.  31.  19?l  Dof.  31,  tfW;  in.-r^ii*- 
4  apital  Stnek  tsi%ued.826.818.(NH>.00  8;T^.tH9.8u0.0iA  4 l.nop.tm 

notid$«  19!!5 

(,v;.  $I1.C54LW>0>  \ 

PnyaUli*  .  93G.6r>0.Il 

\cfn]^d  liiabilitif s  not 
dii^  .  .  1.C58.1V4.38 

I  nrarned  Krtoniir  .  "P.1M.20 

Pr^paUI  Moot  Suh 

MxiptinnA.  .  .....  . 

l:mployf‘o^*  Drnrfit 

ItlTld .  r.ftP.IMHB.Olt 

Siiipinwand  Kc*-ri*Ars 


}«.7rio.<iuu.o(» 


1903;. Ri 


.V'Kt.On 


s«8.';8-i.#Ht.R»  $i«,5i<,r»«L*.38 


$G8.484.64*4.4t>  8;6, 547.60': 


118  l.i"7.!jd«.3l 

;8  Vi.*0*..V959.93 


lYur:  up 
a  ntiYUHt  nl 
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\l>U!TIONS  TO 

>  enr  gro.s.H  adiiilions 


sS.lT5.97b  for  now 


iho  plaiiL 
n.«trucnon  ami 


llOl 

1‘L’O 

r.iif 

IP1S 


13  50 


Surplus 
:;9.nN 
•-  n»o.7.*>3 
i3S.V-;71 
i  r:,si-4 
•r>n  '544 
{j''1-1'*3 
1”3  .)^  A 
.Vil.'inl 


their  concern  is 
diddemis  totalling  net  far  short 
.51  .OiMi.iiOii  i>rr  quarter. 

The  .ssued  eaidtil  i,?  .<64.527.900. 
as  against  the  autbarined  amount  of 
<75.000.600. 

Heaviest  Tajmcnt. 

This  means  that  the  dividend 
distriliiitioTi.  .at  1  1-2  per  cent, 

ainoiiuts  to  $969,418  and  that  v  iljj  a 
relativol.v  insignificant  inn  ease  in 
the  i.ssiied  eapital.  ihe  conip.any 
would  have  the  distineiion  of  paving 
dividends  of  no  Ic.'s  than  SI .nni'i.iiOii 
per  quarter. 

Tile  dislribuiion  i.s  li.v  f-r  the 
greatest  ever  made  in  any  oii( 
quarler  h.v  the  eompanv .  both  hv 
rcaton  of  llie  faei  that  Ihe  di'  ideiid 
lia.s  been  inercased  and  Ibat  eerlaiu 
capital  increase.?  have  also  taken 

place. 

Ollier  IMsIiiirseinenls. 

at  $1,331,517.  as  compared  wiih  SI,-  ,  .  ,  , 

182,761  the  previous  vear.  M  dew  ol  the  heavy  oisnursc- 

Thc  cash  poAlion  is  .shown  at  $1.-  nicnl^  mane  by  the  Montrea  I’ower, 
216,275  as  against  onlv  $27,227  in .  “  "  '1'  c-mI.v.  be  Pettev ed  tha  he 
1921,  a  notable  gam.  .iecoiints  re-  -nd  intijrest  dis- 

,,  J  I.,  tnbntions  in  (anada,  on  li'cliruary 

eenab  e  are  $o,9..>l6.  compared  with  ,  .  . 

s4.i5.Io2.  Inventories  are  sh.srply 

''  heu  to  me  amount  paid  out  by 
-  i,J9,>.86o,  the  prenous  yeai.  j  p, added  $49,940  by  Kainiiius- 

Indicales  Treinl.  I  tiqiiia.  a  total  of  $1,019,358  is  sup- 

.\n  intcrc'-ting.  ,r  .?mall  item,  among  plied  liv  these  tvyo  power  .•oniiianie? 

eui'icnl  as.?cts,  is  deposit?  on  ten-  alone,  rcprc.scnting  more  than  ouc 

drr.?.  w  hitli  amounts  to  $83.8X4.  a.?,^)*''^  total  disiribulions.  ; 

eomparci]  with  .$57,337  in  1921  aiidJ/  rrment  Itanks  High.  Y..  | 

$19,041  in  1920.  This  is  significant  ^  „  the' 

ill  ihif  '.t  points  to  a  goodly  incrcafcl 
in  business  volume.  .Among  curnut 


made  public  in  the  course  of  a  few 

da.v?.  will  be  a  favpranit  one  oiid  j  ^  inv  (vstmeuts 

cent,  which  they  have  receivol  will  show  a  siilvstantial  amount  earn-  ehoson  in  Iho'past  is  reflected  in 

quarterly  sinc<>  the  dividend  was  '  cd  on  'he  eoininou  .  lo’-k  In  '"'21  average  interest  earning  rate  of  5.2V  I 

raised  from  the  original  1  per  cent,  there  was  earned  '.'O.-..  jie.-  eenl.'  on  ,  Pci'  ('cu*- 

per  quarter.  the  preferred  stock  ;rud  sightlv  :es«  |  B(*!*l  In  Hlstorv. 

it  will  be  of  interest  to  sharehold-  than  5  per  cent,  on  Ihe  eommoTi. 

ers  of  the  company  to  learn  that  while  in  the  preceding  ve;-ir  a  shade ;  fnip. 

now  ^db-trihnlmg  over  5  per  <ent.  was  earned  on  the' 


eonimon.  making  tiie  average  for  Ihe 
two  yc.ar.s  aboin  .'i  per  cent.  it  i.s 
exi'veclod  tlmt  this  showin,g  will  be 
su.stained  hv  ihe  )922  ;-tatPnienl. 

.$n  important  point  'n  couneeliop 
"ilh  the  operations  of  this  eompany 
‘s  that  pr.netieaUy  5(9  iirr  cent,  of  the 
uei  earnings  are  derived  from  the 
clectrie  Tigbl  and  power  and  the  ga.s 
departments  and  w  hieii  will  increase 
CO n f I e r.i l»  1  y  with  tiie  new  ji o w  c e 
av  ailahle. 

I’li.'sical  <  eiiiiiliini. 

of  llie  e\ec'.!en!  phv.  ieal 


liabiltfics  the  only  nolable  change  i- 
an  inemise  iu  aecouni?  payahir- 1 roru 
$95.5.038  ill  1921  to  $1  425.137  in  the 
'Xhihit  under  review,  this  item  al.?o 
iisg(  fling  greater  lni;dne.E?  .aeliviiv. 

Kalanrc  Shed. 

The  l;qiijd  potition  of  the  com- 
pany  as  of  Dcctmber  31.  1922.  com¬ 
pares  with  the  two  preceding  .vrai's 
a?  follow  .s; 


amid/ 

Th.  '  next 
industrial  clars. 
)»referred  In  this 
tiuii  amounts  to 


pi.>  (' 

s  t'aiiaua.  ('cnuii! 
<  ase  tiie  dislribil- 
si8:;.7.'io,  bringing 


.\?t  W  kg. 

Inv*?!- 

.X.'?t  I.iq 

$.3,62(1.817 

1921  . 

*  1.742. 

2, .318. 441 

‘.OHO.O  I'f 

1^20. 

.  2.r»7';.:';4 1 

2.71:1.120 

1919. 

.  2. 121,292 

;:.»'.d2.‘ii  1 

1918. 

.  3.79. '977 

1.61V. ,,37 

7,"o7,''l  1  ' 

1917. 

.  3.:4r;.i  15 

!M  1 . 1  t  2 

*  .  •)•)  I 

1916. 

.  2, 186. .'{92 

.3.1.23' 

1915. 

.  2. .7  0.921 

3.7,23  1 

2.03  fA .  i  <j  b  , 

payiiieiitg  i-ipeeified  to  a  ictal  of  .$1.- 

2b:!.!('8.  , 

I^rcbiibl.v  ilie  next  larges'  .sing.c 
payment  made  i.?  tliai  of  iutere.?t  on 
tin*  5  per  edit,  bonds  of  the  (  anada 
Sleumshit)  l.ines  .Assuming  an  oiii- 
standing  amount  o^  $5.000.00o,  the 
payment  of  iniercst  for  flic  six 
month.?  would  eal!  for  $125, Ooo.  This 
is  tilt  cnl.v  large  interest  iiaymcnt 
due. 

line  (fuuaiiian  chariered  liank 
di.si  riliutes  dividends.  I'hi?  i.s  the 
ftierling  Hank,  The  payment  eoti- 
sisi.s  of  2  per  rent,  for  the  quarter,  and  alleys 
making  $24.(!58. 


n  idea-  ol'  liie  e\ecl!eti 
eondttifni  ill  which  ip;.  eompany 
ipu?l  ;-tnnd  inav  be  ilerived  Iroin  tlic 
(aet  that  siiriilu?  earning.?  since 
.laniia?'.' .  1915.  together  w*th  ntainle- 
naiiee  and  depreciation  in  <':,ee  s  of 
<7.20(9.0(1''  liave  been  re-in\chl«(]  in' 
the  ronipan9 's  properi.v.  i 

The  scope  and  jirospeei.-,  of  ihe; 
eompany  are  not  .i.s  well  iindim.sfood 
in  the  Fast  as  they  .are  here.  'ill.')' 
lompnny.  to.'  iTi,“1aiiep.  Iras  owned 
operated  for  .->onie  vears  a  29, OO" 
liorse  itotver  hv dro-eiectric  plant  on 
the  AA  innipeg  Hive  •  at  T’in  ■  wa.  For 
the  past  few  years  thi.^  idart  h.iS' 
bepu  running  ,at  a  i  remetidoii.?  o-o  t-  | 
load,  which  gave  the  eoinpanj  some  I 
eoncern.  besides  wliicli  ,  12."0o' 

horse  power  aim.liui-.v  ste.-im  plain 
ba?  also  heen  ninniiig  to  (ap,.{ii.'.  ‘ 

r(»iisii)n  l.ighleiie)]. 

'I'lie  sduat  on  ha.s  been  (onfidei-| 
blv  relieved,  Imwever,  h;  tile  coiii- 
tneneemcni  o"  opoiations  b.c  liie 

Maniioba  I'owcr  Company,  w-bb-n  the  I 
Winnipeg  Kicetrle  Railway  eonieol.s.  ; 
which  ve,entl9'  placed  at  its  oi;-,po.?al  , 
2;8.0i90  hors'.j  power  when  the  first 

unit  of  the  nev.'  plant  was  pur  into 
operation.  \n  a.ddit’ona!  unit  's 

expected  to  go  into  opcr.atton  within 
the  next  thirty  day?. 

Besides  its  cloetrie  plain  ibo  com¬ 
pany  has  an  exten.sive  ,ga.-'  distribut¬ 
ing  system  aud  a  plant  with  a  gas 
nuinufaeliiring  eajiacity  of  2.000.')((0 
cuhLc  feet.  The  rleettic 

wires  cover  over  100  mile:- 
Hid  ga 


rtiat  the  Klin  I.ifc  of  Canada  is  fnl-i 
its  mission  i.?  dcnioiist  rated , 
bv  it?  paynients  to  poUej holdcra  or 
,  tbCr  beneficiarie?  during  the  year,  a 
tola!  of  $15,615,505.  being  rea^'h'rii 
I  This  represents  a  pa.vment  of  $5,500  j 
for  each  hour  of  the  year  on  tlic  ba.ei3  ' 
of  a  working  da.v  of  eight  hours.  Tliej 
.sum  (<4  $2,673,816  was  paid,  or  allot- j 
;  ted.  in  ro.spcct  of  dividends.  ThO| 
I  conipauv  has  now  paid  to  its  policy- 1 
'holders  or  their  representativos  1 
I  since  orpanl/.atiou  a  total  oc  $12i'.- 
I  77'), 509. 

The  statement  jiisiir.e.^  liie  claim 
!  tliat  the.  Sun  Life  of  Canada  ha?  en-1 
'.io>C(i  the  inosl  profitable  and  satia- 
:  factory  vear’.n  a  histor.v  rcuia!kablP| 
'for  its  progress.  Its  ficure?  indi-| 
calc  that  the  public  aro  deeplv  sen¬ 
sible  of  their  domestic  respon:  ihility, 

1  for  the  large  ntiderwril'.ng.?  towhieh 
we  beeatno  aecnstonied  during  tlicj 
artificial  pro.spcnty  of  three  or  four' 
years  ago  havt  t>een  well  main¬ 
tained  iu  a  year  of  compara'ivel 
financial  stritigcney.  The  great  vol-j 
nine  of  life  assurance  outstanding  on  j 
the  book.?  of  our  greater  companies, 
and  which  in  the  nature  of  Ih'.n;,'? 
must  Ik-  paid  out  in  the  span  of  com¬ 
paratively  lew  years,  forms  a  prum- 
i.-e  to  prospcrily.  tiie  importance  o! 
w'liieli  it  would  h.  ilifiicnit  to  exag¬ 
gerate. 


griu'i'a!  eqii ijvinciit  in  i.'ixter  tv>  pi’v»vide  in''re,aswfl 
) I  .e.'  or  111  rr'iil.ae'*  w  oi  n  mil  ol  innrteiiii.'il «■ 
cqinpinpiit.  Tho  main  itciTia  vveii'  : 

l.rnil  anil  Building?  .116376:; 

v'entral  Dfficc'  .Appurat  ii.s  ami 
SiUisei  ihci's'  Triophones  l.il-tO.t  '6 

Ji.xchaiiEC  and  roll  Lim-s  .'i. 6 1 1.6:1.') 

I\.?T  Vl.l.A'riOAJV 

The  iii.stalint  ion  .it  new  bn  ations  ;ii  1!';':'  of 
Ibl.Oag  .-i-rv  tec.?,  with  .-i  net  ,t;am  for  the  vra;  of 
,  1o.«e  vipou  ri.t'tc'  telf phones.  Indirairs  the  I'.tra- 
oidinary  aetlvity  of  your  coiislrm  tion  and  in>iHl- 
l.ition  force.?.  Thi-  inn  e.i.?i  i?  pa i  tinilai  ly  iioie- 
vvirtliy  when  we  leeall  that  diiriiis  tho  r>i-t  five 
1  i"nth.?  of  tlie  J  ear,  due  bolli  l  '  t.ae!,  of  ne'v 
i-apit.al  and  the  ffieat  difflenlty  in  inoiiiriii.g  ap- 
paralii?  and  material,  vri.v  little  progie,.-  could 
I"  in.ade. 

?TO<'K  lIOLni'.H?  IN(  UKAM': 

To  di.?tiibute  more  vvidob  Ihe  ownfr-ehtp  of 
sliaie?  i.e  not  only  to  .sironBihen  the  financial 
foiind.-vtioii-i  of  yotii  Coinpan.v  and  to  ,ieaie  hettee 
1  elat ion.?hips,  Imt  lo  cneotirafre  the  halill  of  thrift 
and  a  liroadei  KnovvIcdBC  of  inve.stincnl 

I'liriiiK  the  vear  the  number  of  .-hat  f  holder.?  in- 
c)  eased  to  X.l.lfl  --,a  gain  of  ovei  s;  j)er  cent.  Tlie.'’ 
now  nmiibcr  over  S.KIC. 

(  AI’ITAI,  .STCKK  IMUIIAM:. 

Tlie  i'a|)jtal  t-locVi  increased  iliirilig  tlie  year 

fioin  »96.M6.('00  lo  .S32.049.U0'J . .  h.v  .'(i.2;;1.0tl0.  Of 

I  hi?  additional  .lock,  .l.'i.'lllO.Ul'"  w  a."  di?po.?cd  of 
through  a  s.vndieale  of  bond  dealer?,  one  of  the 
condition.?  of  Ihe  sale  bripft  that  a  special  effort 
•diould  tie  made  to  sceuie  wiilr«pread  diatribullon. 
Tweni y-r,i;;  thou.sBnd  eiclit  Inindred  dollars  of  the 
balance  wa.?  i.?.?uei)  to  |  h?  Noi  lit  Huron  'elephone 
I'onipany  in  pavincnt  for  llieii  plant  and  under¬ 
taking.  and  the  remainilor  to  e*.ni>lo.vers  under  the 
fir.“l  .?toek  pureViMse  tdan  for  employee.?. 

The  ttroeeed?  .vf  tlii?  issue  are  being-  converted  as 
spcedilv  a?  pos.-ihle  into  reventie-earnins  plant 
?  r(>(  li  (II  I'ltlllM;  Id  Ml  AKICIIOI.IIKR?. 

(In  the  ITih  of  November  your  1  ilreelors.  acting 
under  the  iiowcr?  conferred  upon  thorn  bv"  the 
sha reholdet .-  offei  cd  to  rach  stiai  eholder  of  record 
H  the  close  of  hti.siness  on  Thursday.  Ihe  30th  of 
Xi->vetnher.  one  .shale  of  nevv  stuck  at  par  for  each 
five  shtire.r  oi'  stiick  then  told. 

(fptioii  was  given  to  pay  for  this  stork  In  full, 
ol  in  iiunrieilv  payment?  of  $2.7  per  share. 

riie  offering  was  IilKhly  .siircrssful,  praellcallv 
the  v.’liolo  of  llie  $'>.108  000  being  .subscribed. 
Ninel  V -five  pri  cent  of  the  siibseHptlons  wei  e  pslrt 
in  full.  This  i.ssiic  ha.?  lesulted  In  a  further  gain 
of  .160  shareh'dders. 

I'.MI’l.tM  I'.i;?'  IIK(  (IMIt  ?ll  «Itl7Hnl,lt|0l(!« 

IJfforls  low  ai  ds  the  proniolion  of  emplov  ees' 
V  I  (fare  ha' c  taken  nianv  forms.  One  of  tlie  nio.«t 
luneiicial  from  all  viewrioinl.?  ha.?  Iieeii  the  .en¬ 
couragement  of  llirift  and  saving 

The  plan  under  which  in  192",  we  offered  oui 
employee?  an  oiiportiinit.v  to  p"rc1ia.-e  stock  bv 
dednctioiis  from  wages  has  been  luouglu  to  a  lon- 
cliisioii  The  final  dedueflon?  were  made  in  the 
I  >1  Cl  mher  p.^^■ro|l.  The  i  csull  vv  .-i?  entiielj  satls- 
fai'torv.  Over  Iwenly-Iwo  hundred  emplojecs 
took  advantage  of  Ihe  tippor I "" it y  afforded  them, 
.--iih- cr  ibin  g  fm  X  .700  share?  of  Mm-K! 

.V  furtlier  .stock -of I ering  to  rni|>loyee?  was  au¬ 
thorized  and  announced  on  the  first  of  Mn.v  la.«l 
There  followed  mwiiedlate  snl'seriptions  from  "  666 
emtdoyec*-  for  'I.I69,;iOa  e.f  .sioel,.  On  the  .tj.st  of 
Oecemher  Ihe  number  of  eniplo^iee?  .?u bser living 
under  tlii.?  pbiii  w  a.-  1,316  :iiid  the  pat  vatm;  of  the 
.sliare?  Ic  ing  paid  tot  I'v  icgutar  deductions  from 
wage?  1?  $l,(i  1.800. 


The  adv  an l.rg*.-,  e.speciatly  to  a  public  serv  ice 
organization,  of  such  a  hulislantial  bod.v  of  cm- 
tilovce?  becoming  partners  in  the  business,  are  self- 
evident. 

NTOn>l  IlMI.Atilk 

ntirm.g  tlie  winter  of  l!'2l-22,  :;lei-l  storm?  ilnJ 
tec  ird  damage  to  our  lines  and  ,serv  ier.  Otitlov.” 
tot'illing  ?l.199.tS9  wet  e  neco.».?ary  to  effeet  rc- 
naiir  and  there  was  a  levcmie  los.s  estimated  at 
Xii.v.oaa  l'o?l  of  the.se  repHirs  was  met  out  eif 
til'  losi'i'vc  set  aside  for  tlie  purpose,  and  is  not 
lellccted  in  tho  oxnciise  statement  foi  tho  6  eat. 

Such  experience?  emphasize  the  wl.sdom  of  our 
praeiiee  of  setting  aside  tnonllilv  out  of  revenue 
sm  It  ail  amount  .a?  will  take  rare  of  j*..rni  dam¬ 
age  as  shove,  ns  well  a?  the  ori,ginal  (U.sl  of  plant 
taken  out  of  .service  through  wear  and  teat,  ubso- 
lesernce,  and  Ir.adeqnacy  due  to  the  constant  e;.- 
panslon  of  the  system 

«  O.A  %>!(  T1  VC  kV  S  ri;vis. 

.\  gratifying  fcnliin  of  the  ("ompi.n.v  .s  operation.) 
is  the  licp.nonlou?  relations  with  connecting  com¬ 
panies,  serving  for  the  most  part  riiial  communi¬ 
ties  tV»  have  arrangemenls  for  nlcrchange  of 
liunincs.?  wiih  764  sin  h  companies  .icr-  Ing  119.6;’l 
subscribers.  I'liring  the  past  year  we  have  hold 
at  convenient  point?  througlioul  our  territorv'  a 
aeries  of  conferences  with  official?,  t  cprcseiita t ives 
and  employees  of  these  connecting  svstems.  a! 
which  helpful  discussion  of  Ihe  problem?  of  ad- 
minist  ra  t  Ion.  operating  methods,  maiivtennnce  and 
construction  aerved  lo  bring  us  oil  into  closer  co¬ 
operation 

SKM.I\C  l,0>(.  I'lkT.INCK  HKWA  IC  K. 

Oui  emplo.vecs  In  tin  ficlii,  aided  bv  inodeiaic 
but  persistent  puhlteil.  .  have  carried  on  a  v  igoi - 
ous  canvass  for  the  building  up  of  Long  Hl.slaucc 
'ousines,?.  B.v  close  end  intelligent  studies  of  the 
business  of  our  p.atron )  — I  heir  pi  odtictB.  tlicir  mar¬ 
kets,  their  selling  ni'lhods.  the  adequac.v  or  othei- 
wj.se  of  their  leje|)lione  equipment— wv  have  been 
able  to  plan  with  tbem  extensive  Long  ni.staiice 
telephone  selling  eampaigns.  The  result  has  been 
not  onl.v  added  revenue  both  for  them  and  for  thia 
("oinpan.v .  but  a  new  conception  of  the  value  of  the 
telephone  ajs  an  economical  and  efficient  p.alcs 
agent  Indsed.  in  thia  field  it  is  apparent  that 
the  full  possibilities  of  the  telephone  have  not  .vet 
been  realized.  A?  our  representative?  develop 
our  sales  programme,  our  Long  Distance  revenue? 
should  show  steady  and  siibstontlal  grow  th. 

lIKLPFiri.  CO-OPHnATIrtA'. 

On  the  principle  that  an  informed  public  can  he 
relied  upon  to  bo  sympathetic  and  helpful  tn  sec¬ 
onding  our  efforts  to  provide  sn  adeuunto  and 
satisfuetory  service,  we  have  endeavored  to  per¬ 
sistently  tell  our  stoty — through  the  press,  bv  lec¬ 
tures  and  public  demonstrations,  and  by  inviting 
the  public,  .subscribers,  and  sliareholders  to  visit 
iiiir  central  offtoes.  The  result  lias  been  wid?. 
.spread  appreciation  of  the  problems  of  modern 
I'lepbone  dev'elopnient  and  ii  gi'owing  co-oporstion 
with  our  en)lo^■ees  in  the  ev  er.)  day  work  of  giving 
telephone  aerv  lee. 

rilA>K)(  TO  TIIK  STAM'. 

It  is  a  pleaMite  again  to  record  out  apprecj.ai  mn 
of  the  splendid  work  of  the  entire  staff  The 
cl  editable  showing  during  the  year  was  due  to  the 
heartv  i'0-oper.'»( Ion  of  employees  m  making  effec¬ 
tive  the  economies  ami  the  intensive  plan.?  of  i|e- 
velopmcnl  that  have  been  ear.'ied  out. 


Mcl'At:L.\.\K, 

l're?1d"nt. 


C.  1'.  SI  SB. 

Vici  -President  ,ind 
(i'lieral  Manager. 

Montreal,  1st  I'ebruaiy.  ] 


KEELY  MINE  AND 
FARMERS  BANK 


CUBAN  CANADIAN 
AHACKS  DEFICIT 


It  i?  quite  evident  that  t'ubau  (  an- 
adiaii  Sugai'  prcleri'td  and  eommoti. 
twbieh  are  now  beiiU,  traded  in  <.'ii 
'  the  'loutre.a!  .Stock  F.xcbange  w  ill 
I  provide  an  Intercr-ting  measure  oi 


Ihe  .'iniioiHieement,  that  ihe  Keeley 
Sliver  Mine  of  South  lairraine  'mis 
develop'''!  ore  ninning  o.Ot'O  ounecB 
to  ihe  Ion,  serves  (o  bring  into  relief 
one  of  the  romauces  of  .?).ivcr  ininilig 
ill  ihi?  eount.ry.  Over  a  decade  ago 
thift  mine,  then  in  its  perspeeUve 
siapp.  was  r.nMi'ed  1'.'  oifleial.s  cl 
tlie  Farmers'  Rank  of  Cattadn.  and  in 
the  end  the  fund.?  of  f  oat.  iukl  itnti'vn 
liecame  itiextrirnhl>'  'inyolved.  At'ork 
bad  to  lie  abandoned  and  the  Far- 


addee]  titiniiiiuu  i"  Hie  volume  of  j-per.s'  Bank  wenl  down  in  ruin.?.  Now 


The  re-jl  of  the  italaiu  c  sht  ct  re¬ 
veals  few  changes  of  moinont.  Total  i. 
assets  arc  sltow  ii  at  $3,5.8ii9.552.  asrTL, 
ionipared  wiih  $;15.1.S2.7S;,  .n  1921.  | 
despite  the  faer  li.at  platit  as  Iv'tof 
stated,  has  been  wfitten  do\>  n  i'.'- 
over  a  million  dollars  lo  .■?27.S41.75(i. 
Tlicre  appears  the  new  ilcifi  el 
$9t"9.i90i.i.  reprcseiitin;;  nt'p'teu ee  up 'ii 
tlie  new  (.'anada  I'emeii'  Ijuildinr. 

Ihls  iletn  li'vins  exi'lained  b;  I’n  vi- 
dent  F.  1’.  .lones  tn  his  remarks  to 
-h.areholdei  s.  Rearrves  iii  i  up  Iron 
(2.3.S8'27.S  lo  $2  56li.3i9l. 

Tho  balance  licet  fi.gurc'  'jf  the 
past  three  >ears  compare  r.  follows: 

ASXL'Ts 
I  tcj  1  ?■;  I 


SAVE-THE-SURFACE” 
CAMPAIGN  PLANNED 


trading  on  the  leea!  market 

Tn  line  v  ith  liie  market  advance 
in  taw  su.?kr  pr  ecs  and  the  buoy¬ 
ancy  of  sugar  securities  ou  the  New 
A'ork  exchange,  Cuban  flanadiau  Su¬ 
gar  preferred  and  lommon  have  diir- 

iighting  jijj,  (jjj,  ,vee’h  bt:eri  more  actively  , _ 

of  streets  ri-^,ied  in,  a,nd  quotations  have  ad-  !  that  time, 
main.?  are  laid  vaueed  in  the  ease  of  Ihe  preferred 
tliroiigl;  alioiit  11'1  mil''.?  of  streets. '  points  and  the  common  5 

Tiie  'oiiipaiiy  '(I'vcs  ;i  population  points. 

approaching  ;i"0.iM"i  people  and  its  j  roinmcnc'd  t-riiiding, 

exeeutue  of'fiee.s  are  hous'd  in  a  12-1 

It  is  unde rstoO'd  that  Cuban  (Jtia- 


trauspircs  that  the  work  that  w.as 
zben  under  way  was  wlthlu  5')  feet 
of  the  vein  whieh  is  yle.ld'.ng  me 

pany’s  fiscal  yenr)  should  the 
present  price  of  over  5  cents  i)cr 
pound  for  raw  sugar  continue  until 


present  ahnornially  rich  ore. 

ACheiiever  one  nientioiis  the  Keeley 
Mine  one  reealiB  the  figures  of  Beat- 
tie  .Neshitt  and  AV.  R.  Travers  and 
V  isii.alize.s  the  fragk-  fate  which  l>e- 
fell  ilieni.  brought  about  by  their  ef¬ 
forts  to  make  a.  fotlune  out  of  this 
mine  ihrougli  a  iii.Yhzatlon  (if  llie 
funds  of  the  bank  of  which  the.vwere 
the  i'rineip.tl  officials.  The  present 
TiCli  devrlopnient  of  Ihe  Keeley  Mine 
make.?  this  rafie  somew  hat  anulogous 
to  that  of  the  A'ork  Loan  and  .Joseph 
I’liillip.?.  another  faj-seeing  official 
who.  after  paving  (he  penalty,  saw 
the  ereatiire  of  hlk  illegal  speeula- 
rtons  grow  into  rich  fulfilment  under 
legal  eontroi. 

The  Keeley  Mine  was  staked  in  the 
later  days  of  tJio  Cobalt  riigb  in  1907 
by  three  men,  Keeley,  AA'ood  and 
.lospy.  The  cla'iin.?,  are  situated  in 
.Soutli  I./*rraine  about  three  undone 
half  miles  from  Lake  Temlskamin? . 
Ill  1908  I9r.  Beattie  Nesl'itt  took  an 
option  upon  them,  which  he  turned 
over  the  P'^armers’  Bank;  $30(),000 


wa,>  the  price  jraid  for  the  propertv. 
p.irt  of  which  was  for  pannent  tor 
the  property  and  pert  for  dereiop- 
ment  work.  'I'he  hank  advanced  the 
money,  and.  in  contravention  of  the. 
Bank  Act.  look  a  direct  lien  on  tiic 
mine  a.s  well  as  assignments  of  M'ca- 
stir.v  stock.  .Noi  oiil)'  was  the  se¬ 
curity  a  bad  one  in  point  of  lav.  bu: 
it  was  bighl.v  speeulp.tive;  up  totliai 
time  so  high  a  price  lia'.l  never  bee", 
paid  for  a  mere  rieli  surfae?  pros¬ 
pect.  The  F'aJ'iuei  s  Bank  ultiraat' 
ly  found  that  their  originai  flaked n 
uo(  carry  them  very  far  aud  hefoi'" 
the  final  collapse  eanie  ilie.v  '.\e;'eui'- 
tual'iy  operating  tlie  mine. 

The  Asso<;iated  (lo'.dlield.?  of  A\c?i 
Australia,  w  hich  is  now  in  control  of 
the  property,  secured  theii-  option  for 
$1(90,000.  a  low  figure  in  view  of  Up 
fact  that  the  Farmers'  Bank  liad 
fpeiiL  several  times  that  .amotiut  in 
development  work.  Thl?  option  W'as 
granted  before  the  war  aud  was  af- 
tervrards  et»(ended  to  cover  the  du¬ 
ration  of  the  w'ar. 


storey  office  building. 


I'oioiiio.  -  (ji  orgi  i I '  I'ldt  rson, 
prrsidi'iil  of  ''.■4a\e  the  Surlac'-"  coin- 
iiiiltce  of  the  paint  and  v;'trni.?ii 
ira'lr.?.  gitrc  an  inl«'res-fin't  f:;M:  to 


TMant 

5;’J7.S4 1.760 

?2S.^*o2.J52 

rt.*i20.<«<7 

lOAent 

:U2*y.865 

.\ec.  rec. 

r.79.J^lG 

4:>C.152 

Mills  rpt 

17.t^P2 

15.201 

Ijppositff. 

83,681 

Ca:h 

1.216.2.6 

C«U  loan*. 
Defer.  chR.^. 

57.2i»y 

52.'J05 

Ti:ta!a. 

$-'15.80Jt.:.62 

?25.1S2.78;J 

r.  stock 

i,i  vnii.niRs 

1!I22  '  1921 

4I'J..)(KI."0(»  $1".:.'MJ.""0 

(2.  stot’k 

la.oOO.OOO 

BoTYdtl 

5.7J'7.i52 

6,073,nftO 

.M‘*nt:airc. . 

\CC  IWA 

1.125.127 

or,5.o.‘P"’ 

Ini.  act'.". 

86.!X>1 

01. uw 

P.  rtiv. 

lft3.7.Vt 

183.750 

r.  iiiv 

20•J,5^Mf 

'2>'C . 

RF.’^er’. 

2.;)88,2'8 

SuPjduP.  .  . 

r.-V.{.158 

GI  t.o40 

1  ag.i 

’g.Tiidi" 

;;.7tt'.uo.7 
.',1.7.267 
1 1 .24.7 
tti.O-O 
6».US)i 
(I'Jl.mjO 
99. TJ.) 

$36,236,260  ' 


III''  liai'clwuie  Uicii  wlio  arc  nicetmg 
ill  com  "iiiion  Ip  i'i  iiii  w  liat  hi? 
<jr':auization  is  doing  lo  'PUi  over^ 
;liat  now  fanioii?  sl'jgaii. 

•  "Tlii  spring.'’  he  .?a;i.l.  ''we  are  j 
iauiuhlii.g  out  for  our  new  ohjt  c-  I 
live,  to  make  1923  the  gicaR'St  paint 
and  vurtiibu  vt.ar  on  record.  AS'e  . 
.Uiail  bate  over  2 (.'""9.'."ii.i  d.ive  the  | 
Bui'faie  chat?  with  eousumer.s  ail 
over  Cii.iiada  tiirough  the  medium  ol 
tho  diiil.v  paper.?;  8.'"9(9.ii'9'9  talks  to' 
farmers  in  the  farm  jounials;  v  ill 
give  2  (9i"9.i""'  .'urface  proteetiou 
hint?  to  readers  of  magazines,  and 
have  1.719,1  ('((9  heart  to  heart  talks; 
with  yoiii-  dealers  who  follow  traxlc 
papers. " 


(LM  tRIO  MI  J  L  I’KOI'S 

M’l.’LM.  Dl.l’i.  l'R0m  >  I  I* 

'I  hi  Oiita:io  .Steel  rrndiiet.-  ('r,m- 
jiau.v  report  lliat  ilieir  p:'ofit.?  on  tlm 
i-pring  l)ii?iric,?:<  for  ihc  quarter  end¬ 
ing  |pi''nil)cr  31  at  ;?75.U12.  are 
j  alioilt  iJoiihli-  ihote  of  rile  et'rrc.i- 
'  pondiii.g  period  a  year  a~o 


535.8'i9..7(i2-.$.77.I82.' 


rOllOMU  AY  ILL  API'EAL  OX 

0,310. JGO 

1  STKLLT  KAILAVAV  A« ARD 

1.949.4  7.7 

iKo'T-j! '  Toronto.  The  city  has  decided 
to  apircal  the  board  of  arbitration's 
award  of  $11,188,509  for  the  iiroperf.' 
of  the  Toronto  Railway  (.oinpany. 
#.76.2.36. '2SG  Pi'oliniina I'.v  hearing  before  adjustci's 
of  the  .'Supreme  ('ourt  of  Ontario  is 
SCI  for  Febniarv  I9ib  tievl. 


'.>frj..V)0  ' 
:. '287. 13.7 
6P8.970 


IHI  FIX  AM  ML  rniLS’ 
noi  hj  V  iBoriM  A'OA 

BY  A.  F.  Alll.N  A.  (  1*. 

Tci'oulD.  —  .\.  L  .Ames  4.  Com¬ 
pany’s  licekey  team  was  tlie  suo- 
ces.'-fui  contestaut  lu  capturin? 
tlie  Financial  Tinief  Hockay 
rroi'hy  I'v  defeatin.g  Aemiliub 
Jaiwi?  &  Co.,  in  the  .Midnight  Lea- 
.gue.  The  .Midnight  League  was 
made  up  of  jilayers  from  the 
offices  of  the  "Big  Four,’’  namely 
-A.  L.  .Ame.?  &  Co..  AVood.  Gundy  & 
Co.;  Aemilius  Jarvis  &  Co.,  aud 
Dominion  Securities  Corp. 

-At  the  close  of  tlie  serie.s  the 
standing  of  the  teams  was  us 
follow  ?:  — 

AVoti  Lo.st 

L.  .Vines  &  Co.  3  (• 

-Aemiliu.3  Jarvi.s  &  (.0.  1  1 

AA’ood,  Gundy  i-  Co.  "  2 

Pont.  .Securities  Corj'.  "  1 


aUian  .Sugar  <  oinpany  commenced 
'  grliidlng  its  ein  rent  season’s  crop 
on  December  17l'j  and  that  griiidiug 
ha;-'  been  rontiuiP  d  -.v  ithout  intcrriiii- 
tion  since  that  daie.  It  is  estimat'jd 
that  this  year's  production  by  llie 
eompitiy  will  be  approximately  20i'i, 
(.","1  I'aga  of  325  pouud.s  ca.eh.  Up  "9 

.late  afiout  . .  l'a:;s  have  been 

manufactured  and  47,000  have  hecu 
o'jid  at  prices  ranging  from  3  3-i 
cents  to  }  7-15  cunts  c.i.f.  New  York.  ^ 
liinee  the  iast  saie  the  market  ha.", 
a'lvanced  to  about  5  cents  c.i.f.  as  a 
result  of  the  general  opinion  tha.t 
the  estimated  supply  of  sugar  dui- 
in,g  the  coming  9car  will  be,  barely 
adeq'iate  to  iiieel  consmnptiou  re¬ 
quirements.  it  seems  quite  probable 
that  Cubau  Canadian  Sugar  Com¬ 
pany.  in  common  witi  other  raw  su- 
'  gar  producing  companies,  will  have  | 
'  an  exceptionaily  profitable  season, : 
'  and  the  prospect.?  appear  exceeding-  : 
,  ly  brl.ght  for  the  follow  Ing  season. 

Alay  Keeo'er  Deficit, 

This  is  iu  very  satisfactory  eon-  I 
I  trast  lo  the  position  two  years  ago 
I  when  the  company  sustaJned  heavy 
'  losses. 

Before  any  dividends  can  ’oe  iiaid  1 
on  Cuban  Caniidian  Sugar  Preferred  I 
,  tlie  profit  and  !osf  'Icficit  of  $1,415.-  > 
000  must  be  rei.overed.  .Such  a  re-  ■ 
covei'v'  would  not  be  impossible  bv  j 
.Itine  3".  192(  (ilie  end  of  ibe  ('Oiii- 


Put  your  money  to  work  at  8% 


Consider  the  ('.xeelleiiee  ol  an  investment 
in  llie  8C  ('las:,  ‘‘A’’  I’rcferrcd  Share.s  of 
Dominion  Stores.  I-imited. 

Imminion  Store.?  lia?  ina'lc  Hie  "iilslainl- 
iiij:  siieeess  of  its  kind  in  ('anada.  its  earn- 
in.gs  have  trebled  in  tiie  tiirrc  yeai'.s  since 
It  was  esIabli.S'lied. 

rile  purpose  of  the  prt.?ent  financing  is  to 
open  up  new  store?,  and  so  increase  e.tru- 
Ings  in  the  same  splendid  prcpoi-tiou. 

Doniiiiiou  .Mores  is  a  I'arlicularlj  proi'il- 
able  huslDcss,  Tl  has  i"i  bad  debts;  every- 
thing  is  t<»l(]  I'T  cash;  and  the  fompaiiv 
takes  full  profit  on  etervlliiug  it  sells 
because,  ou  aciMtiiiit  of  its  lanre  purchasing 
power.  It  buys  direct  from  inauiiiactnrers, 
and  so  secure?  tlie  wholesale  jlobber's  as 
well  as  the  retailer’s  profit. 

These  SC-'  Preferred  Share.?  are  admirably 
secured.  There  are  |2Co  or  a.ssela  behind 


every  $100  share.  The  company  has  no 
bonds  ahead  of  i*.  and  does  not  conteiiipIaiK 
isBuing  any. 

In  addition  to  S5<:  on  the  Prefeirerl  .Shares 
dividends  are  already  being  paid  on  flic 
(Jonimon  Stock,  ■orhich  is  "oeing  given  awav 
a.?  a  bonus.  (Jonsequently  the  speculative 
profit  in  the  ('omnion  Shares  is  in  itself  a 
ino.st  attraetjvp  proposition. 

Me  wont  fully  into  the  affair?  of  thi? 
Company  before  purchasin';  its  seeurities. 
AVe  found  it  to  be  in  a  most  excellent 
financial  position.  It  shonliT  be  eapahlc  of 
Mialiitaiuiiu;  dividends  on  Its  prefeiTcd 
sliarr.s  at  all  times,  and  ire  anticipate  that 
if  should  earn  cventiuilly  even  greater 
dividends  upon  Rs  common  stock. 

If  you  have  funds  f(9r  investment,  we 
recommend  these  shares  to  you  with  every 
degree  of  confidence. 


Price,  Par  $100,  Carrying  a  25%  Bonus  of  Common  Stock 

Send  in  an  order  for  them  notv  to  one  of  the  undersigned,  or  write  for  complete  prospectus. 

Housser,  Wood  &  Company  Brouse,  Mitchell  &  Company 


Pi-II  hiiiL'  Mreei  LU'^t,  Toronto. 


Mrmben  Toroato  Stock  Etrhoage 
“0  Bay  Street,  Toronto. 

Banhers*  Bond  Company,  Limited 

no  kini;  .Street  AVest,  Toronto. 
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HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec'  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  lari^e  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  irivesti-  I 
gale  towns  wherein  “SHAWINIGAN  POWLR”  is  avail-  ! 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


SHARP  ADVANCE  MILD  WEATHER  FIELD  DPENING  m  „ 

FDRBUltDING  WILL  WITNESS  FDR  CANADIAN  :!  1  he  VVabasso  Cotton 
NDW  PREDICTED  Dll  ACTIVlHi  MADE  PICTURES  i  company.  umiKd 


Great  Drop  in  Costs  Now  Over  Illinois-Alberta  Well  Sets  Exam- 1  Fight .  Against  Tariff  Succes^ul 
and  New  Projects  Can  Safely  pie — Many  Abandoned  Wells  '  and  Four  Canadian  Films  Be- 

Be  Launched  This  Year  is  to  be  Resuined  —  Old  Field  ,  ing  Released  iii  United  States 

View — Expect  $365,000,000  Coming  in  For  Considerable  I  — Big  Developments  Planned  ■ 

Expenditure  in  1923  On  Con-  Expansion — Dingman  Field  to.  For  Canadian  Producing  Units 

struction.  Supply  Calgary  With  Gas.  From  Coast  to  Coast. 


ing  Released  in  United  States 
— Big  Developments  Planned 
For  Canadian  Producing  Units 
From  Coast  to  Coast. 


Y  idr.spiearl  opiint.siti  iiiiltroni  the  Ciiltrary  Kiircnii  <»i  'I'lie 


Caii.Kla  Id  till-  excellent  indii.s- i 


I'iitiineial  Tiines.) 


I  I'lir  four  nio.  iim  |»ctiiro  pi-oduc- 
tliou.s  niaiJe  b.v  Mrnesl  .'''liipman.  a  c.i- I 


THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLAMIC  SUGAR  KKl  INEKIES, 


Sr.  JOHN  -  N.li. 


Gen.  Oflicus:  -211  MtfHLL  .STRI>i:r 
MOM  RE.VL 


.  .  i  I'algary.  Alberta.  .MbeiTa's  oil  .sit-  nadiaii.  ilurins:  tlie  year  on  t  a- 

trial  omlook.  I.  iinber  is  in  notably  I  rontiruie.s  to  altraet  keen  at- i  nadian  .-oil,  w  itti  <  aiiadicn  eap.lal 

lirl.«k  deiiiaiid.  nl.'in;;  are  beini;  per-  tent  ion  and  vbeii  the  milder  wc-alher  |  ai-e  rdioilly  to  be  disiribiiled  lliroiiR.i- 
fec  ted  for  an  (  \l-  usion  of  operation.- ■ '  oiiie.s  it  would  not  lie  .siirprisins  if  j  out  the  I'liited  States,  under  tlu'  au-- 
iii  the  iron  and  st.*el  trade,  pulp  nndl^otne  of  tin*  eoiupanies  wbieh  still  ij.jccs  ^if  the  \T.  It.  lIodKitt.-oii  l  O'PO- 

. . n. . r. t, .  ....  ..„ii  „  I  hold  leases  in  ttie  TiiiiKman  field  in|,.;iiion.  om*  of  the  leaddip  oi;:ani/.a- 

"  '  ^  ■  '  '^'Iwhieh  the  Illinois-.Mherla  v.el!.  whii’h  of  its  kind  in  llie  motion  picture 


Iiaiiei-  maniifaH  iinci are  well  siip-i  u-  i  .i  ii.-  •  ah  .  ii  ‘ 

'  Iwhieh  the  Illinois-.Mherla  v.el!.  whnn  of  It:  . 

plied  with  hu.'im  -  am]  brostieets  |  ,  jy  ryu.^  ;.jiH  flo" .  j  =  i .  y .  Tin  y  ar 

I  for  a  lari:e  amouui  of  new  l)uil<f  ni;  '  inin.aled  with  oil.  were  lo  'e-<’ont-  (;],.„^f,rry 


ElectricaS  Energy 


.are  liriKhl.  II  *  xjiecli'd  that  a* 
least  three  tniudrid  anr)  siyt\-fi\e 
million  dollar.'!  w  ill  bs  cxpeiidt  d  on 
iic't  eon.sl nielion  duriii"  IfiC.’?.  Ml 


xiieclt'd  that  H*  I  'h'M'lopnienl  Sonic  of  tliest*  j  | ,gyj,-  ;,y  Connor:  ••T  he  Hap-* 

wells  wert*  abandoned  in  l''ll  a  nd  ;  Ihm  Sullivan,  a  ml  •' P.lut*  W  c. 

ITir,  alllioiiL'b  llicy  sliowcd  oil  nndj,,,|...  prc'l- rick  \\  i Ilia ni  V>  a t- 


'I'hc  reason  was  that 


*1'"  con.si  riieiion  uuriii"  in--,.  ■\ii  . .  .  ■  .1  . 

evi.icner  points  t„  tl,c  fad  that  there  '  '"'V’ 

will  lie  available  an  ample  amount  ■'"^1  anppoi  t  were  l-.ekins  be 


of  finam'itiR  for  Ihi.s  5:ie:il  volume  f)f 
lirojeeted  bit, Idinx  eolirl  1  lii’l Toll. 

I/U.sl  veai  r.aw  the  pnssItK;  o'  the 
lir  1  Meat  wave  of  .speeu  la  t  iv  e  biii  L'l- 
iiiL  an.'I  <  oiistriietion  of  ihe  clieaper 
l;.  I'l  ,  .and  this  yi'ar  will  luoivaltlv  he 
1 '  irieiiilH  red  ?<=  a  vear  in  w  hich  a 
;:;c:>t  'fdiiinc  ol  good  Tiiiildiiig  con- 
.'■iviici ion  V.'.  produced.  |i  is  (vi- 
dcnl  ib.M  .esidetilial  eoiisl  riici-.on 


iace. 

tif  more  .inporiame.  however,  i.- 
the  facl  that  ttnse  pictinr-  each 
<jne  a  (  a.iiadian  product  iiave  been 
admitted  into  the  I  nited  State.s.  nii  I 


KKf.l  tm.n 

tui  U>  dri> -FTIer- 
«rl«.  I'ower  plants 
and  large  Stenm 
plant  Itpaarrp, 


C  OM  lM  tH  S 

Avii|]ub1«*  for  24 

hour**  |*rr  nritl 

cloy.  rc, 

•  tricitona. 


r\riMTi  III 

A  ni»roiim;itcl.T  .'5DC.^ 
<H)*>  II.  I*.  nvnllnhl* 
for  1*11  ;>tirpoHea. 


cause  Ol  Ihe  m.an.v  fa.ke  ^•ompantes  ,  t  a.nadian  product  have  I 

which  were  foisic.l  on  Ihe  public.  ;  ;„Imitted  into  the  I  nited  State.s . 

Willi  thia  Hit  nation  now  cle.-i.ed  "Pi  ,h,  protective  Irrif; 

h.v  Ihe  tunctionlnr  ol  tin*  piiblic  util  om*e  proposed  Kordnev 

ll.v  hoard  Ol  .Mbc,  la.  leg,  iniate  de  ||||| 

velopmet,  will  '''■  ,  I  e.gitMiiadc  prodm  tions  imported  in 

son  Hiul  fhf  Mjri’i  s:*  of  Ih''  UrlKinnl  ' 

itireovery  well.  torim'iT.v  kno'vn  .V  ,  ,  ,  , 

the  Idngman  and  tmw  the  Ho.vaiiie.l  '  =^'1  tin-'  InH  |M«sed.  (  anad.' 

a  subsidiary  of  llo  Imperial  Oil  I.im-  Hn'-"-''  nidtudual  produena 


lOi:  ron  I  If.  Mtiil!  AM)  OillKi;  mtl’O.SKS 
♦Jeiieraled  nnd  Ttivlril.iilfd  by  tli« 

NONTRfAl  IIGIIT,  HEAT  %  POWER  CGNSCLIBATED 


GAS 


X  srcfcrii  ilr*;  .  1 

For  REaiDCNTIAL  and 

CCVIMERCIAL  uses 


<•  I  iAiril'C.InC 


Low  Rates  For  Servics 


deni  1!,..,  .esideiilial  eoiislriici-.on  I  pp,,  ,,,„j  ,,f‘  Sortllierti  Allierta  oill""it^  "''uid  Iiave  liad  lo  pay  to  tin 
will  cniiiniuc  in  volume  almo.st  e'la  1 1 1  v.  ell",  lio|ie  is  in  bl  out  that  otlier,'  nil' d  .-Elates  a  sum  of  approximate. 


Dual  Service 

Itiqiilr.T  Drqnrsted,  ^(Jdr-*«  to 

rower  Hid..  A.1  t.-raisr  <*t.  Wet. 
Tcl.  tlolo  4'IH).  31cntr<t»l. 


:n  that  rd'  ll'k-’.  vvltli  gre.nter  ael.iv't.v' 
in  the  mol  e  f'\|ienslve  type.s  of  dvvell- 
lic  : 

Time  I  ii-oiicralio.n. 


cntiiry  Coal  Company 


Impetial  Hank  t.liaiubci' 
im*  .‘■■t.  .l.tim-s  .Si. 
'lO.MKf  \l 


n  i.UMioNi 
M  \!;s  7.MHI 


wells'  nmv  get  oil  or  wei  .ga.s  from''.'  ML'u.noo  lo,-  the  privilege  of  semi- 
vvlneli  gaaoliiie  laii  be  extracted,  as  ing  these  four  iiielures  a,  ross  the 
at  the  llingman  well,  in  pav  ing 'jiiaii  'iim  i‘’r  .\iurrican  exliib.lion. 
lilies  I  ialiliiiir  thi  lariff. 

Oiillmd.  liiiiiroTeil.  Speaking  on  the  riibject.  Air.  Ship- 

j  nijin  •-tiiri: 

In  any  event  the  .situation  is  on  |  ..win,,,,,,  siring  to  appear  nmli, 


...  ,  .  ,  ,  ,  ,  ,  Oiillmd.  Ini|ir(»tei|. 

the  |iridilei,i  r,i  lal'or  condition  1- 

om  on  whirl,  no  lorcc:.  ,  cm  he  'f'''  •■’fnalion  is  on 

made,  imi  il  „i,  „■  piol.a!.:.*  that  I""'"''  '?  i'|n'liH  of  t  ic  drilling 
I',:’:;  will  :,|,ow  a  lairlv  rood  .spirit  ol  ""  Hlinms  '"•'•'■Iti  well,  whirl, 
coopew..,iou  helwcc.  emplo.v-r-  .ind 

labor  ill  Hie  biiiltiiug  imliisl  rie.s.  I,a-  *  bi"l»e'ti‘'- 

bor  leaders  are  t... coming  more  fore-  '■  l-OtllKing  a  we, 

.  t  •  .*  ..  .  .  ''J*  -  'i'  Tiihi  :'iihpO''rf].  liut  ;i 

.Vlit.sl,  ami  .eitaii,  ol  the  Hades  , 

there  i.s  a  growing  ,n  eie.s,  *„  Heap 

picpiice  i.m.icn,  .,ml  Ihe  idea  of  ..onH,.,ie,l  when  11, 

.  dmitlipg  a  larger  pr.ipirlion  of  new  ,,pp|i„, ,„.en.  .sec, 
men  inlo  Hie  laiii.r.  at  langejm'iitr- an  being  iiiati 

I  lie  gicai  d:op  in  ctm.-l  rucl  io’i  „f  an  (ixtracHtiii  p 

<o:-is.  and  Hiose  wTio  vvislt  to  build  scpaiale  lire  gas  from 

ma.v  d'>  .*0  111  Ihk’r;  wilhoiii  fear  ol  Aii'iHier  fealiiie-is  that  ; 

lo."a  Hirougli  Hic  shrinkage  ol  exi':|.  0  ,101,  ,  ,ihi,-  feel  of  gns  is 

iiig  build. ng  values  ineidenlal  lo  ra-  l  algar.v  in  addition  to  in 
lud  pile,'  dellatioii.  .-iiliplv  from  the  iTiiigmati  fir 


••WiHioul  desiring  In  appear  iindii 
Iv  lioa.'t.fiil.  wc  caiimit  refrain  at. 
till.',  .oinevvlinl  opporliiiie  lime-  from 
n  numliiig  our  compatriot’  that  til's, 
gratfviiig  tael  is  Hie  result  of  what 
w  .•r.  one  of  the  niosi  vigorous  cam- 
p.ii.giis  ev.'r  vvageij  i,\  Hie  motion  pi<'- 
liirr  imlii-lry  ageinsi  uiijii.st  lrgis1:-i- 
laiti  a  light  <  ourag(>ousl\-  carried! 


^  - ^ 

1  l.oridf*  MonPY  ’A\ ^rvatr** 

cent  ,  'oan  .  -  •  ■ 


vv  pen  llie  proper  ' '  . . .  '"••'.  '1 

appliances  have  lo  en  .secured  and  '"ii  Hade  ioiii  mils,,  ami  in 

at  langcjiieiltr-  an  being  made  lor  the  vvhiiTi  v>  ,  oiir.selvoR  mo.st  .joyouslv 
erection  of  an  (ixtractioii  iihiiit  lliat  .joined.  Ihe  loriliiev  larilf  Ftill  na- 
will  separate  the  gas  from  tin  oil.  luiali.v  wa.s  .a  ino.sl.  irrit.aling  thorn 

Aiiotlier  fenliire.is  that  about  1.- I  in  our  side;  and  so  we  found  pleas- 

iMin.iiOii  (  nbic  feel  of  gns  is  as.sured  |  ure  in  leaving  no  stone  up'uined  in 

l  algar.v  in  addition  lo  its  present  1  oiir  cl 


Hill  ing  .laiiiiarv .  cmi-l  1  in  l.ioii  <  011-  ainmmls  to  :;.;,ii0.(ii|ii  feel  a  dnv  . 


algar.v  in  addition  lo  its  lireseiil  l  oiir  efforts  lo  aid  ’Ti  bringing  alioul 
iilipl.v  from  the  Hiiigmati  field  vv  hicli  I  il.s  defeat.  " 


avvaideil  111  Canada,  according 
Taan  tlnildiiig  licporis.  I.iiiiil 


TTir  .Mcl.ean- Mitchell  lest  wel 


j  Iteferr  iig  10  the  new  profliicHoii.-' 
in  i  he  sa>  s: 


Soiilherii  Allierta  etose  lo  Montana 


-uccesses  have 


T'fc  X  T  II  X  1 'X  C  TV  T ‘•""liTti'l  till  eltf'sca  m 

rV  III  III  IV.'  C  X  iitiililing  <  <iiislriicli<iii ;  I!  an  U 
-i--F  1  I -/ -1  I-  ^  I’.iiildiiigs,  I  iiclnrie*.,  Uospilals, 

(ilih  e  liiiililings,  I’avver  It-iiiscs,  I’ai:'"  ’liils,  Resiliences,  l  ie.,  I'tc. 

A.  I'.  BYERS  &  COMPANY 


id.  auiounied  lo  tli.k-ld.Sud  compai'.'d  iioimdar.v  and  llie  iiiorliiciiig  .'■tv*,  eel-  dcmon.-lraled-in  a  piactieal  manncrl 
wiili  .''l.:::i'_'.iiini  ill  .lamiaiv.  IT'.’k’.  giai's  fie'd  is  proceedin.g  slowly  but  iihal  .>■  imce.ssru I  pietiircs  can  lie  iiiadr 
i;''sidciiiiiil  liiiildiiig  accoiiiilcd  for  siircl.v  vviili  iis  rlriltinv  and  definite  j  jp  Canada.  T'lic  plans  now  uuder| 
.'i;..i  p,  r  ceiiT.  of  Hn*  .l.iTiiiar.v  total  results  are  exiieetei)  jp  jpe  pear  fii-  1  wsy  vast  in  Hieir  .si-ovie  and  w  il  1 
and  amounicd  to  .'?l!.(J(H . Inn.  Husi-  Hire.  1  insult  m  five  nrodiiein!’  units  oiier- 


I  IMNI  H 

l.niiiiicers  anti  i.ontractors 


and  amounicd  to  .'?lMj(H , Inn.  Husi-  Hire. 

ness  tiiiilding  amoiiiittfl  lo  .fJ.k:'iS.-l - 

loti  or  ka  per  eeiil.:  iiid  msl  ria  I  build- 
HR.  SI. !H,i. 1)011  or  I'l.."!  |,er  cent.:  pub- 

I.e  works  and  iititilies.  .Ik.-liikhnnO  or  x,.. 

k.')  per  (0111.  T'lie  value  of  eontcin-  fro, 

piaf’d  new  work  iliiring  .laniiary  -i, 'i,!" '  ’■  ' 
ainounlcd  lo  STii.T  1  1  .Gim.  1 '.■ictorlos . 


j  TIP  IMVl.ltSItV  Mltri.1. 


MON  I  1:1,  \l  ,  <il  I 


IJiieliec  Hanks  Secmnl. 

The  fi.giues  for  Hie  differeiil  pro- 


j  . '  h  .  U  H  H  •  1 1 1  .'  .  .  . 

•  ‘Itm'cjTt'F  ... 
j  ^•^•^(■t<'rJTs ... 

I  I  iihlic  ■‘s 

j  ;«H(1  rill!) 

I  f  iffit'E*  l»u  IM in ««» 

j  I'unlir 


PROFE  :ONAL  CARDS 

C.  H.  CAHAN,  K.C. 

UarcisU'i’  fiiul  .''lolicitof 

TI{AXM’OltrATM>.\  Itl  lMHM; 
iL'O  Sf.  .Iiillie.  .SI.,  Mniilreal. 

J'el.  Alain  l-.’.Vl. 


rhonf^:  Main  Z(il  Night:  s(.  sri6 

InvfjPtigaUoH?'  luade  lai  I'iiiaiM’inl  Jlounca 
And  Maiiulaftiirtra.  Cout uUiiliaaa  alnct* 
ly  confidential. 

II.  T.  Cowan  Dfleclivc  Ajtcnry, 

l.iinilc;! 

II  St.  Snoraiin'iit  Slrcol,  Montreal, 
n.  T,  (OWAN.  ia-tirid  Assi.^tant  Chief 
Int'iTlve.  Muiiti'.al,  t'loaidcnt  and 
Mft,na,.;i  r. 


BEAUBiEN,  BUSFIELD 
&  COMPANY 

COt^SULTING  ENGINEERS 

■J  rio*  o  «}  \rti)rs.. 


George  Lyman 

INSntAM  I,  lUtOhI  U 
Lewis  Itidg.,  17  St.  .Inlil.  .St. 
I  IHi  ,  Lll  1;.  TIAItl.M  .  A(  (  I- 
IMAT.  ATH)>10niM;.  iT(. 


PATENTS  lit- i-n’ '■'-'o 

SCARCHrS.  APn.lCAT  lONfl.  Cip 

TRADE  MARKS 

D  RE'SIST  FRF  n  IN  At  I  rO'IN  :  til- 
7  FCF'iN  ic  A'  AND  INi>«jS  FR  I  AL  nF.*tF  A»?L  H 


If  yon  have  an  Invention,  a  trade 
mark  or  diaiBii  to  protect,  consi.tt 
us,  we  may  give  you  vuluab'.e  advice 

T*rGKO-\  &  lA  Mm  nNKH# 
Power  Bldfl.  Craig  St.  iff- 
Tel.  Main  3025.  M0ntre.l1 


i.F(;al-i  .  h.  i. 

Joseph  Milchell 
-Aflnriiey  and  (  outiselnr  •,!  J  ,qw 

sioi  r Il  l  s,  XII  i  II  i> moTA. 

\II  .Slnlec  r.ii  I  !  edcnil  I  eiirts. 


cs'c  txn. 

Bradstreet’s 

<.>rfjt  i  ,'i  Die  Civili/A'd 

W.iDtl. 

01  i  n  I  S  IN  <  .\N.\i» \ 

t  mIcjut.  Alta.  r..r. 

l.J'noTilim.  .\lt:i.  Hamilton.  Out. 

lialilax,  N.S.  '^lofitnMl.  t|m'. 

I  oi'don.  Dili.  tliiphi'r.  tint*. 

Onl.  'I'oronto.  Hnt. 

SI.  .lohn.  N.l».  •  »iiini|ir;;.  Man. 

h.v  lont; 

xonrs  of  \  4‘oiisri4'iitioii.> 

:ifnl  fkiiR'ccNsfiil  «>-ork. 

A.  f='U!LsTON 

Sapi'i  iiitrnc1«‘nt  -  Mt»NT!Cr\!, 


1‘ri.irft.-^  \'nliM''  iNH'f'S  . 

intqiim  7 .  L' 1  ti .  1* «)  I  ♦  h  •  '  ’  1  •  S  ..  ..  .. 

mri.rr  .  .  I  D  L*  1  I 

aili.'?!)  I’oliiinlua  M7  i  !  *T‘'d  I  hi' i  M  ina  «  , 

ro  Ft  H[|.-\A-irK  .  .  ..  >>  7t'.r»DD  I  h' . 

I . ..I..,  7:..  Hid  !  D-'nn.snM'l  whnj  Aov  . 

IhrTla'  .*  .*  *.  *.  d  7  r.  IDD  1  Mfiin- 

..>  «•  .1  il  ...  ;;  4 ,  mod  |  »n;»in  t  . 

ifK.iI'-Ik'UDH  ....  d  ^:’.iiiH'  '  DIUl  .‘<1  I  si 

,  j  <  icn^'i  n  j  r  ngiiirfM  - 

I.fil  rnr  (Tomiliit.n  I SO.SlD.Sf'ul  . 

Tile  liomiiiinn  iigiires  nceordilig  to f,,,.  |,,.noriioM. 


I  result,  in  five  iirodueing  units  riper- 1 

-  luting,  according  lo  Hic  easoiis.  at' 

as  fol-l'lw'  advantageous  poinis  in  the, 

I  Homiiiion. 

j  “TTio  Pacific  Coa.-i  and  \  aiicoiiv  cr  ' 

V  alue  l.slanrl  are  i  eco.giii/e,l  as  iiliisl  loca- 

iDli.DDii  .  ,  .  1 

|H..  lion.'s  iGi  a  niunijei’  o\ 

l.i'ir.fifMi  lions.  Winnipeg  ami  ('akgarv,  where 
a  luimbcr  of  .successful  pict urea  have 
,s,  g,ii,  already  been  made  n  iiiiely.  Hie 
HPi.  pni  i  llalph  1  onnor  ami  Ciirwood  prodiic 
■"’--.■.llill  I  t'.on:  '•  ill  continue  opcraHoiis  witli 
TSk.aii'i  llie  rnuipnietit  alread.v  in  lutiid 
(■(*.':. (tnii  Tin*  ililrd  ]>rodiici,ig  unit  will  work 
-  to  excellent  advri iita go  from  some  to- 

'  t.'i.l^L’iui  ••alion  in  (Iiitario.  at  a  site  to  be  sc- j 
k*sr, ,011(1  icctpil  ll.v  poiiiil.'ir  voti  among  tlict 
IToards  of  Trade  and  bicdnes-;  iiieti  , 
1  'Ul.l.too  of  tlitil  prti.Tttce.  .\  fouith  will  now 
(lotibl  be  est.abliKlied  in  Ottawa,  Quo  |  ' 
bee  (ir  Montreal,  and  ibe  fifth  in  tin 
icSlLi.-Stid  Marit'itue  Provii’.ees  of  lower  ( •aiiada. .  i 


The  highest  star.dsrd  oF  security  in  the  world 

BRITISH  COHSOLS 

The  highest  standard  in  cigarettes 

BRITISH  CONSOLS 
10  for  I8t  20  for  354 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CD. 

318  Board  of  Trade  Buildino 


MAIN  644-5< 


MONTREAL 


News  of  the  Mines  From  All  Over  Canada 

leKLAND  LAKE  ‘KMiTifSS.  POWER  PROJECT 
LONDON  IVIEETING  *”“1  TO  HELP  MINES 


The  Canadian  Converters’  Co. 


Among  tile  recpiiH.v  incorporated 
<11111, lanins  is  the  Alataehewan  C.an-o 


Manufacturers  of 


Sole  .Ma  n  uf  act  iirers 
for  Canada  of 


. .  ''V-  iHoldfields.  Limited.*  This  ‘company 

Intt.iteial  i  tines.  '  > 

London.  At  Ihe  recent  anntial  ,  . .  ...  ,  ‘  ' 


'btldfields.  Limited.  This  ‘company  '  ,  'londoinm  nt  of  ■t  i,u,ua,e  ity- 
I,..c  I..-.,..  . . .  . . .  .  .  ,  dro-elerirtc  for  ill-  iiiiiiiit.g  regions 


dro-eleriric  for  ill-  tiiiniii.g  regions 
of  .Vortiiern  Oiitar'o  Inis  lieen  very 
much  liefoic  Hn*  pnidic  during  Hn* 
past  few  day.s.  Tin*  otier  itioiis  of 


well  located  properties,  and  ! 

them  for  major  ,lev elop- 1  lyrk'and  l.ake  lt. strict  were  : 
1*.  I,  ,s  t.he  intention  i.f  "’""■'■"I't- d  l.y  tlte  for, 


me  tiriitst,  snareuoinct.s  vvnicn  no  s  ii  .  f  r'""-'  "'"'’■nud'd  In  Hie  forest 

doiild  ciime  as  an  iigrceable  surprise  ,  *.  Il  .s  l.lu  intent. on  of  fj,.  (•  v  eeks  i-o  i,  wis  onlv 

to  Hie  great  ma.lority  of  tltem.  'VT'’'''.""'  this  ^ 

Tiirongli  the  sale  of  lit,*  shares  hold  Jf*fFiicw,in  distiiel.  Il  is  >‘n(I‘'''-Lvhieh  had  eoiii rnct -d  for  icnvr 
in  the  Sylvaritc  Company,  mil  only  ."'is  ..cmpa.iy  has  a  -  on-  "  '*  '''7 

will  llie  coniiiiin.v  lu*  frri'd  fKiin  debt  t'O'tniii  with  I.nglisli  interests,  t  oti- j  ^^|,|.  ,i.„  i-oco-nq  nc  Um  of  tiie  trie 
lull  will  li;p  o  soDio  ciisli  ill  lumd  for  ^hicriihlf'  l,n;;lish  money  Ims  ;ili’eariyj  ijjwv.g  ' 

ITit lire  (h'velopinent .  T'lioso  interest-  *"'''‘1  invested  in  tlte  Altitaelp  vvan 

,  d  will  doubtless  no!,*  willi  satisfao-  t'''''"  omi  ■.i  ccnt  reports  indieate  Hint  *  '*'0  tiiiiies  at  I’orcup.ne  h  -ive 
,  tion  Hial  after  disposal  of  Hit*  Syl-  .Mataeln'wan  is  very  li‘.,glily  rega  rd,nl. !  ’‘ooo  tbreal.ened  wilti  tinoiher 

va.ile  inleresls.  the  Ivirklan  I  l.ake  lireni  aelivitv  is  ant'elptUi'd  in  litis  ■''*'oiTage  ami  iiave  i>een  eomjK  lIed  to 


1(11  iiiii  s(.\s\'iiov  or  iicig 
nil. I  lit:  voi  It  (  iloii  I.  roK  iitg:: 


HANBURY  A.  BUODEN 


advoca  I  r. 

r.ABLE 
ADDRESS 
BREVET  ■ 


j  The  liiinneial  I'line.s  naelies  a 
!  class  nl'  pc<i|ile  niio  are  iiitercsled 
‘and  iibic  t<t  Iniy  invc.sfniciii  sciiri- 
lics. 


...noon,  .V,  .,<■  <■  CM.  ..oom  ^  ,  claimsl'"  '  V  '  V  voiiar  ..  nas  t.ecn  very 

meeting  in  l,oiidoi,  ol  Hie  Kirkltind  ,,  ...  ,  ..  1  nuici'  before  i  ti*  puld  <•  dtirin'*  Hn* 

Lak,.  l-roprictary.  the  .  Itairntan.  II.  ;  'V  .  I  past  few  day.".  The  ope,  .tmns  of 

(i.  liHiiMa,  mad-:'  an  aniimmc  'mont  to  ot  a  *  d  .  j  ^ I  Kh-uy-nni  Lake  h  strict  \a  e “o 

the  ttritisb  shareholders  which  no  i:;  T'Zl h:r^;;;i  el  intcrr'mHd  in  11,:*  ’  ro,.:!, 

doiild  ciime  as  an  tigrccable  surprise  ,  *.  Il  .s  l.lu  inteiil.on  of  fj,.  (•  v  eeks  i-o  i,  wiv  onlv 

to  Hie  great  ma.lority  of  tltem.  'VT'’'''.""'  this  ^ 

Tiirongli  tlie  sale  of  tin*  shares  liold  Jf'fFiicwan  distiiel.  Il  is  '‘udi  r-  ,  j  ,  j  eoiii met -d  for  icnvr 

in  the  Sylvarite  fompany.  not  only  ."lis  oempany  has  a  -  on-  "  '*  '''7 

will  llie  comiiiin.v  be  frri'd  fKim  (l('ld  t'oitKiii  with  I.nglisli  inter.'sis,  t  oti- j  ^^|,|.  ,i.„  re<<i’,;M  ncl  dm  of  tiie  trie 
lull  will  li;po  somo  casli  in  hand  for  ^hicrahlf'  l,n;;lish  money  has  ;ili’eariyj  ijjwv.g' 

ITit lire  (h'velopment .  T'lioso  interest-  *"'*''1  invested  in  tlte  Altitaelii  vvan 

,  d  will  doubtless  not.'  w  illi  satisfao-  t'''''"  “O'l  ‘'  cent  reports  indieate  Hint  *  '*'0  tiimes  at  I’orcup.ne  h  -ivc 
tion  Hial  after  disposal  of  Hie  Syl-  .Mataeln'wan  is  very  li‘.,glily  rega  rtlinl.  j  •‘0'’ti  Hire.ilened  wilti  another 

va.ile  inleresls.  tlu'  KirklanT  Lake  lireni  aelivitv  is  ant'elpjili'd  in  liii-:  ■’‘*'oiT'''g‘'  und  iiave  been  eomjielled  to 
1  onipiiny  will  sHlI  bold  Ivviee  as  diilriel  during  this  ymr  ov'.ing  tO|*"'~iii  <ifI''o  more  Hie  o,>erations  ol 
miieli  ground  as  any  oHi.'r  I'orpora-  lit''  ia<  I  llnit  abundant  power  is  now  Ml"'”'  steam  anxiiiar.v  iiovver  plants 
lion  opt'ialin.g  in  tin'  distiiel.  avaiialile.  i  iit  order  lo  keep  op.'jations  up  to  tlic 

Tlte  i,ni'sliiin  a-  lo  whether  the  j  desirc'd  v  olnnie. 

mill  .-.lioiilil  or  .should  not  lu'  '’'oiicd  '  pnnnnn  ft  TIciM  |  Hit  Hial  ;i-.  eo,int  Hie  pliiii;-*  of  tlu' 

down  iii'iiditi.g  till'  develojiinent  of  UUltl  UIlH  I  lUrl  ,  .Mataeliew  an  Power  lompaii.v  liaie 

I  n  IT  her  lire  re.-erves  appettrs  likely  lo  COD  M  A  T  A  PLi  ClAI  A  ^  ^  iiceii  awaited  with  a  great  deal  ofin- 

be  ileii.I.'d  in  III,'  jiffirmativc.  as  nn-  lUK  lYln  I  nUntfl  All  >  "n'.''  H"'  min'ng  feci 

der  I'xisitng  eimdiliims  working  _  i  l.ni  ihrongTion,  . . general- 

<•lls,■.  at  -  rmt  ol  all  propnrt ion  to  tlic  I'nui  im  i  mmi  i«  nimle  .i’  ilir  .•m,*  "  liere  sha reliolders  of  niiniiig 

re  lilt-  ■fill*  eviierieiicc  viT  ii<*i-'li  ' 'I  no  It  l  i  me  n  1  IS  Iliaile  Oi  1)10  eoill- 

.  ■  1  111  e.xpi  I H  n  I  o  iii|.-b-  ,  ,  ,  ,,.|,,,.ger  ,ii  the  Mafi  '"initanii's  operating  in  Hie  afleiTed 

lioring  pi  .iiierlies  iinlieates  Hial  the  '.  ,  districts  ate  se-iHereii  in  ••realiimii- 

teefs  improve  in  tlcpllt  Iroti,  Hic  ‘■.'"''•a"  go'd  •Itsinct  of  Htc  .\iata -  ; 'y* ‘  f  b  ' "  x .  at  n nm- 

"Itiiiilttiiinl  of  liiitli  I  l'••lll■ll  iiv  'imt  '’"''"an  Hold  M  lies,  lamilcd.  foi  mot  - 

^t.niilpinnl  ,i-.„l,.,„v  and  t  ietnciiis-  Pfoposed  to  const rnct  three 

T  he  manager  of  Kiikl.in  l  l.ake  is  ;  'mp  am!  Hn*  Mataeliew  an  I’!"'"''  Alcntreal 

c.inn, ten,  that  will,  . .  he.:.,,  I.im'ted.  The  loMl  "IM'imT  t, 's  a,  It. 


Ready-Lo-Wear  jhE  “VAN  HEUSEN 
GarmenLs  COLLAR 


Men'}:  and  Boy.'t' 
Women’s  and  Children's 


I  he  original  and  only 

otie-piece  <  (dUir 


Head  Office!  123  Vitre  Street  West,  Montreal 


miiiTi  groiiiiil  as  any  iilher  corpora- 
lioti  opi'ralin.g  in  tlic  district. 

flic  iineslion  a-  lo  w  hcHier  Hio 
mill  .■.lii'iilil  or  sliiinld  not  lie  closed 
ildw  It  iiendin.g  till'  develo), incut  of 
fn IT  her  lire  re.-erves  appettrs  likely  lo 
III'  dci  iiled  in  Ihe  jiffirmativc,  as  nn- 
ilef  I'xisiing  iiindiliims  working 
eiis,-.  at-  out  of  all  piopnrt ion  to  Hi«' 
11':  lilts.  Tile  experience  of  iieigti  - 
liiiring  pi diiei'i ies  indieates  Hial  the 
1  eel's  improve  in  depth  Iroiii  Hk* 
slainl|ioinl  of  Imtli  i  er.ulai  iiy  and 
V  a  inc. 

•file  manager  of  Kiikl.in  l  l.ake  is 
iiinflcteiii  ih.a,  willi  Xleii. 11,111  p,. 


CORPORATION 


fniai  Sliiiiing  r:'e  ■.  Hiirl.v  finm  i\  1  i- 
land  l.ake  anil  .tI;iiii;  lifly-i  •'  irc- 
Hie  I’livenpiiic  riea.  iiicci.''. 
is  ai  preseiil  ava  ialilc  mil.',  m  a  iin 
it-rl  cxicnt  in  Kiiksiinl  l.ii.-'  aiw 
Hie  I’m  ■■upiiie  fields.  TP  povii 
fii;'  Kifiiianii  1  ilie.  aaiiiiinr  ig  ii 
al  on!  '.'.nue  lim  n'  ;eiwir,  's  tl■.•ll^'.., 

1 1  il  from  I  oh.i It  ;  .ai!  T  the  !-  1 ;  •> 
mtnin.g  eenlr-  Iccann  artivc  ..gT. 
it  vvmilil  l•.’l|l^ile  all  Hi,'  p..v.er 
itself.  \iiv  appreciahl..  ■.piii.'io' 
ill  Kii'kh'ml  Lal>i  ,  unv*  luic  m  Hu 
lirir.iit  I'sl  111  I 's  i  .li .  T ‘es  wmi!il  ii-:.i"ii 
a  iiineh  alT'.r  r  ,■  miuii  i"'  1 


MINING  STOCKS 


iioi  t.r  r  <01.1  sot  1) 


POPHAM  8i  COMPANY 
LIMITED 

/iiii-.oei.  11.  Ill,, Lot. 

Il  lin  ri'  ’--.!  il-  t.-.Ll 
12(1  ST  JAME.'  ST  -  rvUlNTflEA'. 


make  the  comp.iii.v  a  miccc.ss,  Ini,  |o  I  "f  the  new  eonipaii.v  .  w  ivcn 

lie  nil  Hic  .safe  Mile  till*  ltd, III!.  witli'"dl  !>.•'  known  a.s  Hie  .Mataciievvan 
dm  I'lii  icnsHc  l-lrilisli  llincongliness.  '  'anaif.:!!  Hold.  I.lmited.  will  lie  SI" 
c.  a  I  I  .ingi'iic  for  .fk'.iii.iuin  M  ilh  .ade  wiili  ,a  rnpital  of  .$ 

1(11, ale  ITiinls  |l  is  ln.|i-d  Hml  lesillt;.  I""  '  '"ic  ?l,  V  lotai  of  approx  111- 
. as  Hioso  of  alelv  ■t.’.-n  nun  bap  lipen  .'pent  tod'ite 


various  I'aiiailiaii  companit", 
sliace;.  rlapil  a,  ■  iil'.'-l a  11 1 la  I 
iiims 


IMIMI,  .M I N !  .s  liM  01)11  Of  I  'll  if.  cstiinalpcl  that  after  all  finane-  '",■1.".'-  .nci  .*1 

_  n  MU  I  lOVS  OIUI  <  I  l\  I  .!  iii.g  cvpo-ti'd,  a pproxitiiafei V  two  n'  l-|  ^koillieiii  Oiit.iiio.  It  wH!  eoiise- 

.xiuth  forcupinc  Till'  i>,n„o  .Minos  tioi,  ,l„ni,.B  „in  ,-e,nain  in  the  frea-  'I'b’""."  P«’ss‘bic  to  .Irlivcr  power 
(  oiiiiuiuv  !-  :.iiniii  ■  f.i  ept  ;i  ,•e,■m•d  siir' .  pH'i'  It' nHy  '.il  live  milling  c.iinps 

of  ,111.11,,;. II,  ti;,..,  yoai-  riid  to  iiuilcc  liiredor  are  as  follows;  t’ri'.st-  '  '’iuill  area.  . 

profit.,  ol  over  Sk-..,u.i,,iiiu.  The  deiit.  llou.  .'Senator  H.  Tt.  Hol.ertsoa  li'i)i"ii  '  liules  is  localid  abou,  1,1 

cTiicvem.'iits  for  .laiMKii  .v  reproseiil  i  I’.H,.  I.L.I)  ,  I'onncr  .\rinistor  of  l,a-  nortli  of  •  ob.alt  aboul  sixteen  ^ 

a  good  .Tar'.  OlTiciai  tignres  sliovv  ibor.  Htiawa.  v  icc-iircsiiicnt  Order  rt  n’i'ff'  from  i.,ivv.gan,la.  fort.v  mih.-*i 
an  nuUml  of  $t"....ill  lor  llie  month  JJailvvav  'I'ele.graphi'rs ;  vii'e-pre:'.i-  |  ' 

vv  IioTi  Hie  mill  treated  :i,i.k|n  tons  or  dent.  Hon.  Scnalor  .1.  A.  .McDonald.  ;  <  llalil'tix.  .\.S.,  v  iec-prosidon  1  Ilia 
.•'ll  avi'iafTC  of  not  lai  under  l.k'O"  iiresidcii! .  AmlicrsI  Pianos.  IkiiiiteU ;  ;  Nova  Steolia  Trn.sl  t'o.;  H.  I-.  Navin.! 

tons  iiatlv.  1  Ills  .s  tile  il  .gli'.'si  Ion-  v  iec-prcsidcnt  .Mlantic  I  Tulcrw  ca:  I  sci  rctary,  Dctroiit  liasi'liail  '  o..  I'c- 

nage  record  s-.iic-  Hu  I 'ome  dcvcl-  Cmnpan.v,  Lhniteil:  mana.giiig  cl  tree- !  t  roil  :  Hugli  IL  Sfillicr:  itm,  ltOii.| 

oiied  from  its  fminci  stains  of  a  liir.  .to,'  s.  Qnaic.v.  mine  oiieratm  :  .Manager.  iJrcat  North*'.  11  I'uw  r, 

large  III''  gi  fdc  nmio  into  one  Ilf  I  lie  \ew  lurk;  seerct.ir.' ,  IJupseil  I'.  1  l'"iiipan.' .  Limited:  W  .  .1.  Hoi, mil.' 

highest  grade  pri'dnc'i  s  of  .Norllieni  livaiis,  I'monto.  Out.;  directors:  I  McDonnell  Ai-  lioiand.  solicitors.  ciV.. 
Ontaro.  Ore  aveiMgcl  aptnoxini-  Hon,  Kod,  dpt,  yioiit.v.  P.f..  K.l  ..  c\- 1  Toi  onfo ;  Henry  S.  Thompson,  v  ic,'- 
p.tely  $!Li'"  a  Ion.  tlic  recovery  Sccrclar.v  of  .'ilatc  lor  (  anaila.  Mon- 1  I'resident.  Hiobc  *;  l{ulgevs  rinsiif- 
<1  mount  tig  to  f, 'll. I  I  I :  oai  cadi  ton  i\.  Dnranican  Do""  (v  .An.gcrs.  Mont- ■  cnee  Co..  New  York;  15.  I!.  Mopkin.<.i 


liopc  I  on  Ihe  v.'irioiis  properties  and  con-; 
■cin  isideiald'  anioiinl  of  oro  Idoekcd  out.  i 
I  ThcFc  proviprf ies  .are  .silnatp'i  in  j 
y— Ltlie  lieart  of  Hie  sold-bcarlnp  district. 

I  II  if.  catinmipd  that  after  all  finane- 


iiiited  The  loMl  l"'"'"''’'-  oPPortuiiili.'s  .it  in 

ew  eompanv,  vvivcn  '  hute-f.  Lo„.g  Ra,ydsan.l  I’.u 

as  the  Mataciievvan  according  to 

I.lmited  will  be  SI"  competent  ciigiMc,  ',,, 

rnpital  of  IMob.rbIr  coni innons  Ik’. . 

V  totni  of  approx  1,1- i  y'”;',  '"•"''a'’'''  ''■’mmer- 

s  been  .'pent  H' 'iMe  I  yy  y’'"'  . . 

of  oro  bioeked  onl.!  '  d’"''‘a".v  ... Icre.Ming  factor  of 
es  .are  .silnate.i  ,n  ‘I’'' '''"P""'"'  "a  power 

mld-bearlnp  district.  arc  bi.m.e.l  a  niost  ,n  Hic  mid- 

bat  after  all  finane-  y  '’"•  'b.'ilral  nim.ii.g  are.,  o,- 

.T-/.v5nAQfni3-  f I  Norlhovn  (>ntiin*L  It  A\ti!  uojise- 


F,  P.  WEA| 

WHOLES/i 

V/ 


of  .l'.,,iiiii,,:.i„ 
profit..  of 
cell  Id  enicnl; 
a  good  Tar'. 


FP.WEAVERCOALCO.. 

VSMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


om  cadi  ton  i\.  Dnrnnican.  Ho""  ^i-  .An.gers.  Mont-  niic 
iial:  \l.  s.  I'larke.  I’laiUe.  Hook  .v  '  oil  ■ 


Indian  Cliiites  is  located  abou!  lie 
miles  north  of  t'ob.ilt.  about  sixti'ciij 
miles  from  iiovv.gan,la.  forty  mib.s; 


.Manager.  iJrcat  North*',  n  I'ow  r, 
('oiiipan.v.  Limited:  \\ .  .1.  Hoi, mil.' 

McDoiind!  *1;  lioiand.  solicitors.  ciV.. 
'ioiiinLo;  Denr.v  S.  Thompson,  vicc- 
liresident.  Hiobc  *;  l{uigev?  rinsiir- 
ciu'c  Co..  New  York;  15.  Ii.  Mopkin.<.i 


To  Those  Interested 
In  Mining--- 

\T'r  wisli  111  .iiitii'iin,  c  our  iriioiv.il  lium  I  1,7  ^  oiige 
.otrcct  lo  0111  new.  tnoilrl  oflices  in  ihr  \  i<  loii.i  il'iilrl 
ing.  M  King  .'''lirel  I  .a:T.  in  jiuT  o|>|'tisi'.('  liir  Kin;; 
i  Hvv  aril  I  lotri.  w  liric  r*  rry  niocKin  conx  rnirn  r  Ini 
llir  raj-'id  and  .iccnr.ilr  h  uidiin;:  ol  mining  slock  iHinr- 
nctions  has  hccii  proxided. 

F.O.OKEftCOMPAiW 


Victoria  Buiidino;, 


34  King  Sired  l]as( 

rii.ii’iioMs 


TOKONTO 


Mlllll,  Mlill. 


oiierator,  Nevv  oA'rk. 


n 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood.  -  Sulphite  Pulp, 
^Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE.  MARIE 


Mills  al 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

> 

1^  7  he  Largest  Manufacturers  of 

Newsprint  in  Canada 


Activities  in  Pulp  and  Paper  Industry. 


[IMPROVEMENT  IN  Production  and  Shipments 
PROSPECTS  FOR _  of  Newsprint  Up  Sharply 

I  MCyilQ  Pjjftin  lOCDQ  t  oiK-i.i.TaM*'  aiiiaiH'  wa.-  au'd*- j  ."tll’  loi:,  i D'n ,i  win 

I  I  it  f  ff  O  I  llUU'W  vLllO  '..-^I'l  iai  i.aii'M-  um.-  in  'rin' 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL. 


I  United  States  Censumption  May 
Equal  1922 — Canada’s  Out¬ 
put  is^  Big  and  New  Capacity 
Steadily  Coming  in  —  Prices 
j  Firm,  Makers  Benefitting  from 
■*  Higher  Levels. 

•Mft'r  a  rocni akin;:  vt;ir  lutli 


A  ( ont-iiii-raM*'  aiiiani'  wa.-  i 
in  Uio  jn  nOnci  i'jn  tiT  ju  v.  .-^I'l  iai  |i 
(111  ili('  >.(inh  Aini'iicaa  (  nni 
ilnriiiK  tlir  ii'iil'  liiJJ.  Ini’iii:: 
Ivv('1m'  ni'jiilli.'  lliore  wav  iivni; 

l.iiO'i  inns  of  new  .s  ti.'.  miil 
I  anailr  and  tlic  I’nitcd  Stalcv. 
1*11:11  coiiiriistnii:  witli  I..  IT.'iiii 
in  ilii'  sau’i'  |ii'i'ii.i(1  of  U'Jl. 
“,i\c.v  a  (i  lily  averai:!'  lor  itir  ; 
(if  T.dii.'i  tnii.v  I’s  ( fiinpartd  v.  iih  , 
toi’.v  liin  iii-'H’i'dlna  yc:i'.  Im 
i;n’“  tlic  mills  niinraK'd  a.  '.'l.ii 
('(  111.  of  iiia\iiiiiiin  ara  ii.'-t  cnilv 


•  loin  Inc  \!<'wi>i);ni  <n  iirodaction  a-nd  per  cciil 


— <ASS0C1ATK>N>- 


CANADIAN  PAPERBOARD  COMPANY 

MM  11  III 

Idirgest  Manufacturers  of  Paperboards 
in  Canada 

\(  M.l.  (.ItAlM  >  <11  rill  I  OI.I.OTHN<. 

tmr»0\Ul»  .MAlMTOXKIt  A  \  I  I.IM  l>  lUl \l(l» 

MUAAAHOAKD  WOOlil’l  1,1’  IlOMJIi  (  OM MM  I!  IJOVKU 
V  HITE  PA  l  LNT  COA  I  EH  BOAllU  *V.MJ  M’LCIAL HE'S 

Mll.I.'i  M 

ITaiikford.Ont.  CainpbcIH’onl.Onl.  M<»iitrca  I,  One. 
Pulp  Mill  at  I' runkl'ur<i.  Out. 

Head  O/fiec:  No.  -  Seigneurs  Street,  Montrc.il 


cnn.simiptioii.  ilic  now;  niint  iradc  i.'  ^ 

Inoklns  foiwaid  to  aiiotlnr  -.(hkI 

year. 

It  is  iiukcati'il  tliat  I'nilcd  SiaK'- 
I  (iiivunudion  ln..v  year  w  ili  I'ljiial  that 
of  1''L’2.  fstiiiialril  ill  more  ilian  2.-  ’ 

Inii.nnn  inns.  Ill  |iri-  i-  nt.  ninro  Ilian 
in  ri21.aii<l  12  jit  r  cciu.  iiion*  than  in 
Ilic  It cnrd-hrcakini:  l!i2ii  yiar.  Con- 
suinininn  per  capita,  is  cviimati'd  ai 
'41  pnnnd'.  coinpausi  v.illi  I.",  ponnd,' 
in  l:"in,  I 

I 

)  aiiadiaii  (liit|iiit  l(i^. 

I'''r  111,  fils  [  time  in  iiisin'  j  Can-  ca 

rdian  |irodncliiiu  was  morf*  than  1.-  ^"t 

IIIMl.IM.ri  ]|,.|V-  I'Ik.  (111, pal  j-  <s1i- 

111  (led  at  I.nS2.niin  ton;,  ('impa.rcd 
wiili  s7i;,iiiiii  Ions  in  I!i2n,  n]'  ;o  liiai 
I  lime  ilii-  liialicsi  on  record.  I'd''  b. 
rir'cs  Slates'  onlpiii  las;  .'.car  i*;-..-  RA 
alioni  i.iis.iMi'i  Ions,  co’.oia’'i  d  w  'lli  |*| 
l.  iIJ.iiiio  Ions  ill  |!'2".  'i'll*  (  oinoin- 
c,i  oi.iiiiii  oi  two  c'linuiiiv  was  2.-  f 
ions,  compared  ,\n;i  j.i'ic  P 
(I, Ml  1,1  r'2n.  ■ 

The  proilnclioi)  in  l<ni~.  for  riiiU'*! 

.'^iatc  and  Canada,  iiilii  1222  csl  -  j 
niai'-d  on  laisi.v  of  ficnri's  of  inc' 

.\c\' -|i.  :,i;  .■<ci',icr  Ilnriaii.  follows,  * 


Sliipinciiis  (iiiriiiL;  Ilic  ;  ■  \ 
a'lwuic.  of  prcnluclion.  iiCn, 


made  .iti2  Ion,  i,.  iimipaiMii  wiih  I  .s:.;'.i,r)0 1 
lapci-  imi.v  ill  i:i21.  Tlic  l|i22  .shipniciil s 
n.  Ill  were  t'2  jar  eiic  oi  inaxiiinim  and 
:  llie.ihe  1V2I  r.  er*'  7*1.2  p.  r  ccill.  .\l  H'e 
iiiecd  <  11(1  of  III*'  lear  mil!  stocks  were  low. 
Is  .n|licin,;;  hill  2d.l2S  ions,  w  hil('  at  tin 
this  end  (d  th*'  prc\  ions  icar  tli('.'  stood 
loii.v  hi  mJ.I'.M  101.V, 

This  'i'hc  folio in,  cili'o  of  icuspriill 
ear  I  )iapi  r  |iroiim  *'*1  in  Canada  and  tin 
.'•.t'ds  '  1  lilii-il  .'i;;*:!-.  '‘o-  1!I22.  hi  inoiilh-. 

1  riiia  j  tOfiel  lie,  wild  .-■hipim’iil  s  a.ml  viock- 
|ii''r  j  on  haiiihv  ,il  ini'ls,  reiii'i'seniv  jirai- 
7li.i;  j  Ida  1 1,1  lei.  I  per  cciii.  (d'  ll'-  lolal  jo-o- 
I  ilm  <  *1  In  all  mills,  and  arc  prcj’ireil 
re  ill  j  from  ;  lot  i,*  ,ie.v  ealhcri'd  hy  ih*' Ni'w 
1171.-  rrin;  .'■'-erviee  re:r('::n 


I'lMl'ld'TiON 

I’el 


.Ncliinl  in  Toll.'  of  M:.,\  - 
•fi  .Mont  ll  1  ■*'  1’  I  >a.^■  1 1'  III. .. 
IT*;, tr*:  e.rir  >:;  ■> 


— Sltll'MCNT.' 
'111.  Total  Ton.-  •  * ', 


■  I  nil*'  .  . 

.1  III,  .  . 

'  mie-i  . 

.-  ■n;..i„l„> 

I  I.  i..|i.  I- 


I  r.M.-icii..  , 

I  r  Moll!  i,<  .  .  .  i.v  I 
MiiMiimm.s  i-i'pt ,  son 

or  t  !•:'  I .  1 1  h  a  I  low  a  no. 

I'lL'l  laiKcl'  ae.-onni  f. 


in  111"'  inill.s  111 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Men  Pulp  &  Paper  Mills 

^  Manufacturers  of 

Bleached,  Easy  Bieach- 
ing  and  Strong  Sulphite 
„  Pulp 

Lumber  -  Shinglea  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 


MUCH  PROGRESS'lHIERNATIONAL 
EDUCATIONAL  PAPER'S  OUTPUT 

WORK  IN  year!  had  expansion 


General  Office:  VANCOUVER,  B.  C., 
I’liiiiis  .11  U  oodfiluc,  B.C,  Swanson 
Ikn  .  !5.(o.  Purl  Alice. 


Canadian  Forestry  A.ssociation  Production  Hampered  Early  in 


I  <..  (..  ui:mty 


rM\  III  I .  Huru  i;  i  •><)% 

Grnrrtfl  'Tan*»j;rr 


«  I  .  WIMI  ir\ 

iirv -  I 


I  In'  i  niKMJ  Stiic.s  IS  hpcoiiiiiis 
mol*  and  inoio  (ioii.’ndcnl  on  (  an 
ada  f.o-  new  vpvjnt  snii, dies  and  itie 
hiirdi  1  of  inerer,.,s,*  jn  eonsiimp;  ion  is 
Ik  in;:  lakeli  h(  l  aniniian  ni'lls.  Ten 
yc.ar-  a.;;')  Canada's  oiitinit  was  2.'in.- I 
t'""  Imi*-.  Tile  Ciiit('d  Stales  Imi- 
iiau('  li.'.v  jn  .ictieally  stmal  still  in  the 
inr.aiil  iinC'.  ll  is  onl.r  lo.uiea!  that 
mills  wii:  ho  hnilt  w-liere  worn!  sup- 


Reports  Forward  .Stride.s  in  All 
Branches  During  Year — Over' 
Three  Hundred  Persons  Daily 
Come  Under  Educative  Influ- 
ence”Whf\t  Association  Means 


Year  Reflecting  1921  Strike 
and  l.ow  Water  Conditions — 
Newsprint  Output  273,953 
Tons,  W'hile  Higher  Grade 
Papers  Totaled  1 59,856  Ton.s 


”  Write  a  Business  ielterl’ 

#f  Dufohnq  /  I  l.l  \  r  '(•IT  r\rr  slopped  to 

52%  f  Vtut:  a  IjHS'Mrs'.  l<»llet  > 


CoaI  Dufohnq  #  ii.i\r  'oiT  r\rr  slopped  to 

52%  Viu::  a  htis'nrsc  tcslv,  > 

.vle:ui;;i  .ijlliei  ,  o,rih**,li],  I)>,3|m.;m. 

prioliUL;  .tlol  ei)\e'l<«pr*  inid.iii;;. 
e  bf.nt  bond  p.Aprr.  d  <  »  eats  wbn  b  ;br  prtprr 

inrseutu  iialf  a  A>r  tti  lit'  ediic  r».y.st. 

p|Mt>.e  AiMi  (I'.r  llir  «-ltra|»r*vt  p.ipn  iti)  Ilt(*  intirUrt  aoh  '.tRxr*.  .d 


aiT  phiiiifiil  ;-ml  wilt,  Cn'ied 


Imi'iiii;  a  iwehrnKtnth  wiicn 
iintar.i  oi'.aaiii/ntioM.s  all  o\(r  .N' 
( ;i  haie  Ik  ell  n -poi'l  in  ST  d  fh  t- 
sliimjis.  it  l.v  .■  oim'w  hat  of  i  ■  1 
lead  ill  till  n  port  of  tli.'  ('  iir 


CONSOLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

yines  at 

Thetford  Mines,  Robertson ville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


.‘•tatf.v  forevls  in  llie  cavt  riijdill.i  dis-  rceo.d 

:  ppearii)':.  the  drifi  li.;..  In  cii  to  Can-  inm.::  .d  u, 
mia.  voini-r-v  ;,m|  ,.|,i 

(  l..sr  Capaeili.  , 

I  V  eiiliini  of  fore! 

I'  i.v  no',(  indiealed  ilin  Witlim  the  \atn'cment  of  li 
ncM  IS  immihv  m  v.  maehinc.v  inj  'I  he  (  aiiadian 
(  amnia  v.  Ill  ha\(  ::.n  oiiijint  of  ahoiil  '  j.v  mn  ,  oiim  1 1* 

liKi.oliii  imi-.  aiiiimilly .  \  viimiie:  Imit  . .  o;-  eoim 

(  aimdian  mill.v  i  im  lo  eap, ■icily,  in  thoiich  hr*'!,,  d 
lt'2l.  mills  would  inininu  out  a.v  a- rienlt  iii  al.  m 
much  ;iv  .\mernan  niillv  ire  now.  n-iim  indiivlih'; 

lioth  .\ioeiic.!ii  and  i  ;im'  Iian  iiiiikv  ;!(>\(  riiniciii>. 
('(.lll.n.l''  lo  11,11  ;'l  e  o.'-;.'  |ii  elijiaeily.  iiolieic.v  are  !:*o 


ill  t  ion  foi'  l!e;_> 
of  slron:;  ad' 
iiiic:'  Irom  \  *' 


,„1.  \  ll  hoii'.  h  I  he  i  !i.'2  anil  iia!  i  iporl  ol 

:mj.  I  niei  n;i  I  loa  I  i  I’ali.’;.  whii-h  wit'  im 
am]  i-rned  in  .\|ii'il,  e-  I'.jiiclel  lo  pim.' 
■  j  In  a  di'a  pli'di.l  mini  n  \  ie\*  of  the  lo" 
di.il)  I'l'ii K'v  fo:-  n.-w-|ir  iii  ;  ml  ihe  Mii:!!! 

nil-  |K'l'eenl.'i.;:i'  of  op*  l  alio.e-  in  Ihe  lil'.Kl 
,  ,  <  p.iil  of  la;i  .M'ai'.  i  iirr.  iil  ai’li'il  * 
lam  of  111  "  (ompiny  e;*'  eneoui'a':iii',.  ami 


» »•  »*<• 

U  l.tArr  li.-tMl 
iOllUlitj'.  good 


ol  J  {  Ills,  ill  flit-  Itlsf 

bci'iiisr  llie  gi»oil  :t|i|>e:irti 

o»n  I  1  uili  l»,‘  III  lioidO. 
si  :td«  .1  (•  .eMiiMil 
Hiiii  iiit<|iie'>( toiiii l>|('  fiMtilili 


voiiiec.v  anil  enlar'icment  of  alllo  nis  tl"'  onllook  lor  Ih* 
of  ediieal iomil  p:  i>pa:,!; mia  in  pri'-  krlcht 

venlion  of  fi'K'si  lire.v,.iid  Iln-  ad-'  I 'nrin::  Ilm  y  ea  i  1  "2:.'.  Inli  rnal  iona  1 
vani'cnmnt  of  ire'*  p'.ani  ini;.  I’aper  I  'oinpany  prodiie.'d  litii.sn'i 


I  h<-  (  anadian  I'on.vir'  .\».voe:al  eti  ’ol>**  I'kIki'.  id  wliieh  2,tl,li.i 


onm  I  ti'd  w  itii  any  uo'ern- 
eomnieiehll  iiilci'cvl,  al- 


lo'WspritU  and  I  .'ih.S.iii  iiap*  i  (d  olhei 
::ra(le.'-  I'hi.v  ii.innari';  willi  lolal 


lo  eanaeiiy.  in  tlioiich  hrelo  d  I  imi  imia  lly  h.v  i  ;  <_'l  1 11  loie-  pnidmed  in  l!i2l  and 

tnrninu  ont  a.v  ac rienlt ni  al.  inereaniio-  and  w nod- 1 . . .  I"’i  -  i>'  Ih-d. 

llv  'ii'e  now  ,  i..v  . *  1 .  I  -I  ll-.  .Nniinall'.  iwo  ihiidv  of  Iln  *  oni- 


tlioimii  ilie.'  ar*  ofl  .vW-iuly  from  ,(*,■ 
peak  ontpill  n  aeln  d  jn  Cm  etil'iy  lull  oditor.v 


Dominion  Textile  Company 

-  LIMITED - 

Manufacturers  of 

COTTON  FABRICS 


MON 


MONTREAL 


TORONTO 


inmpe; 


BRITISH  AMERICAN 
B.VNK  NOTE  COMPANY 

LIMIITU 

Xote 

Bond  and  Stock  (X'rtificate  J^roducers 

in 

CaixatclEi 

Banks,  Municipalilics  and  ('orporations 

llt.MlOFFIlT.  IS 

<j IIAWA,  CAN.VDA  MO.NTRfcAL,  rOBUNrO,  t1  ALIFAX  NEW  Vilil  \ 


BECOME  A  REGULAR  READER 

It  I'OMtft  onl7  ttirie  Uollur«  u  >ciir  fur  rr^iilnr  WTrekl^  dclUcrj  to 
o  Cnii:iUian  uUdros** 

riii;  ri.\A*\ciAii  la blishim;  co., 

Montrcul. 

KiirloBril  fln»l  . $  . 

^or  YTbirli  ftcnd  The  I'lnanclal  Times  for  ...launihs  to 


ADIJKKSS . 


Rl  l*T1 0  N  ^ :  In  (  an.itin.  srs.OO  a  renr!  Xl.vr*  r««r  sis  niontlii.  lo 
Great  Britain.  t*s.  a  ?^enrt  7s.  for  six  months.  In  I  uiicil  Males 

»  •*•*  .1  .••'II  ',  ^  »*ii'  niunili«. 

.^lakc*  all  Cheiiues,  Drafts  snil  Orders  buyable  lo  me 

(.  omi»an^ 


'  iiioiillis  of  la?;  ye,-*r.  l.e.'-viiieil  oiit- 
'  iml  h-  dll*'  in  p:irt  to  .vca.vona  1  .-liiinn. 
Wiiii  iiji.-mii  eoimnin))l  ion 
c  '  I  ry  inclii-aiKin  of  eoni i n n i n c.  ihev.' 
■  i;  !.o  *toa!ii  Imi  iloil  demand  '"iil 
ke*  ;i  ti'.e  indii  ir,'  Im-.'  Ihi oii.'lom* 

\e"  'l(>nilil;.e  Soon. 

C'Cnmted  i.eu  Iminaee  o  I. 

~  ton-  (laily  w  lreli  v.  ,11  I'oni*'  info  jiro- 
_  (ill*  '  I'll  in  llllle  more  tlian  .a  ye;ir  for 
lime  iiiiiy  make  oi cr-iii'orliietion 
imle?.v  fhcri'  i.;  fiirtlier  heaiy  * \paii- 
vion  of  demand  ni  lio'  lo'Xt  Is 
im.mi  liv. 

j  .Sjioi  iic"-,,p;i!u  eoni.nio’s  firm. 

!  i|,;i)i*;(l  C,  ei  nl-,  lo  C,  e(nt'.  ('on- 

tr.o't  p.-'per  conthine,-  aromni  tf* 

I  (I'lit.-.  will]  ‘  !inie  e*im;ia'ili'v  avkii.a  ,* 

I  fr.-*,-l  ion  lii.utH'i'.  (icrm.iny  -  pi'm- 
tj  l.i-ally  oil!  of  tlic  naiil.et  a-  far  a 
(11. ii;^  ns  hirer  amount.-  of  iirint 
pajK  ;■  is  coin  ■'■rin  d,  wliile  ihe  siiiio 
c!|  .vt  ;  •  li.vli  p'lln-makiTv  In  (  ffctl 
■I'lC*'  the  fii'si  of  11,,.  -inr.  may  re;- 
i  ,  'e;  .•^camiinai  ian  o.iitnil  later  on. 
(Ip  th*'  w  li*i'c,  forei;.m  jiaiii  r  iv  no 
Li'iat  ‘actor  in  th*'  market  ;.mi  al  !'*■ 
11*22  rate  of  im|ioi'l,'!iion  was  i* - 
liiaii  per  ('(HI.  of  our  eon;  nmpi  am. 

Tile  jii-c.'fn'  eontraet  nrie*  n.' 
iaim  i.'aiiurt.et'irei'-  i.'  ?;7.7  a  l*ni 

eonip.'i  red  willi  -'T'l  la.-M  y  i  i  r.  (Iiniinm 
in  fin  trade  i.v  that  "o  aiivam  .  hi 
I,  jiriei';'  iv  to  h*'  looked  for  Ihi.v  .'ear. 


MORE  BARNilJM 
ESSAY  PRIZES 


I'rank  .1.  1  >.  Jtarii.jam,  is'  Vna:  lo-  i.a/ai'd.  and  ,  i  at 

I  i;oy;i  .  .\..'v,,  and  Montr  ak  w  i 'i  •']*,i,ii,i 
ri'(cnll.'  r'.aid*d  ■."'.n' a  in  (ir  r,(  s  fo.  Tin-  Tr*  *'  I’kiniin;'  ' 
liic  hr,  '  t.eall.v*'  on  ih  :  *0  i  ).';:  -li-  ir, 

ea!  nn  lho'i.v  ol  jir*  -  ;  .  le.;  C,,iindi!,:i  ji;-r,.,j|.,  ,!*';'  ...ooo  :e  ■  . 
CmiM':-  from  fiirtiie:'  de.  •  rm'i io.  !*,'  ’  iarmii'--'  ''''m  ni:n 

llie  l.'idWOl'm  a’til  ;-.-(*■•  je  .i-  -jn;-,  la;  (in.--, 

"liieh  ha' c  r(eint!y  can. a  il  v.nli  -j-),,.  '  ^■,ll|n:  (  ',ir,i*!ia 

;irat  '*).•-■•  V  lo  our  foie  *  ,  j,  n**"  in  liint'-i  -vi 

olieiine  .?2. in  nri/*'?  for  ii.e  mo  l  la-  lham  i  with  I2'‘."n(» 

■  emi'.  inein-:  .  . . lit  in  fa  .or  o'’  i*;**  ^h,  a,,-, mm  th*'  A  ..s< 

.  hihitii;,;  liie  exiton  ol  iin'iian;;''aet >i i  -  ,.,r,<.  -  (l  I*'  21  iic;  e*n'..  o' 
*d  "00(1  from  Canada.  ()ne  tk*j;i'-  n-ii  ;jii 

and  doilai'f  ol  liii.v  v  *11  ii*  i.-jiri  for  •'  ( ii.i-crr  n'eni  ■:r;:rd  :  ij . 

hr.'-l  ai'siinicid  "riti'':i  *11  ico'  kkr-liv.i  ^];,ii;,ii  .>17. I'm.  t-'n  cii 

h'.nmniee  ami  .vI.'kki  foi'  lij*.-  },*  v:  ta  ;  from  pri'a'e  io'iij.  a 

jl  rcneli.  in  ihe  followine  manti*  1  :  u;,,  ine.*:i-ed  hy  nr 

I'l'c  hundr*.d  doUarr  10  ilm  winim;  [■,.,-,,11  sli.lS.S  1.0  iis.7.2. 

of  the  first  pri/r-  in  *■:iell  ian^naae;  forccnhis  .viali.v'ir; 

■<2.’'0  1(1  the  second  ;  .si ."I'l  to  t iie  third.  ,  ,,,  t.,neji  more  than  Iln 

and  Hdfi  to  tiic  foii>-ili.  Tlie  eoiiipe-  Caiiidian  koi  s' ry 

lition  I  '  open  to  ail  I'C' (1 'iil ,s  ot  (  an-  hi,.*..  ,\  unal 

ada.  'I  he  cs  a;  s  mn.-i  md  e.xe'’('d  , fi,„.ationa  1  eamnaiaii.s  ar' 


n'ina  indusliiis  ano  li>  mo  '  ol  iln 
;;<)' (  rnmeniv.  Ihe  .\!-.voei;i|  on  : 
liolieie.v  are  ,eo\erned  hy  ,1  hoard  ot 
.'ill  il'ri'eioi'v.  iiieludin-:  new  sp:i|»ei' 1 
eilitors.  Iiankerv.  lor*  si  mo;  im'ers.  ; 
Inie.'nerno  n.  leiii*  i'  eomjiaii''  iir-  si-i 
d<n';;  and  olln  r  I'hited  'iiK  lists. 

\  Alltiollill  Need. 

'I'ha!  fore.vt  nrol'elioii  in  C-inrl.i 
i  an  im)K  iati\i  mit'oioil  11  cd  1.-  p^r- 
li.'i])-  hctler  n  coyni/ed  Diaii  the 
eoinikinioii  f;’(  t  lhal  Iciest  |i''o1eelion 
!'  .all  a  (pieslion  of  nilin'e  ven  jim-io . 
I'll*'  weakness  in  imliiie  lor.'-i  poi:- 
eies  ('an  Ik  ll.a(e(l  dircelly  to  "(.Trs 
piihlie  opinion  Tin  CanadiiMi  I'or- 
e-tr  .  .\ vv.hm;,  1  j, Ill's  clijf'f  hn.- iness  i- 
l((  mak<  Ihe  ('anadian  eili/eii  an 
ili'c  and  (  nihnsia.'tic  I'artiier  in  l.i* 
p  dleelion  and  i.ioper  io  iidline  r  i 
his  ((((1111  ry's  lo'e-i  re.-onre.-- . 
Tlote  i,.  .'  ji'irai  (  i  (deipciK2  Kj 
v  hieli  llie  .\  -  -  oeiaC'"'  di'Ote.-:  inileil 
i  ff'irl.  that  of  (  neimr;  ^iio.'  farniei;' 
m  Iln  Si'lllhe'.li  prii  lie  il.strn  C  ■*> 
r  laldish  'Inli'  I"'’,  alioiti  iheii 
hemes  and  fa.Vn..  i'lii:-  may  .seem 
:i  ■  1  ntinien'al  inoi"'-  lion  until  oiu' 

aii/i  s  lh;*l  (  run  pK  t(  elioii,  l.i*' 

;i.  (■' eni  ion  o(  soil  liiiC.  Ihe  eoll.s*  :  • 
..•(lion  of  moi.v!  Ill  '-,  .••nil  l.isl.  hut  ne 
'(.•1  1.  ihi'  iiiipr"' emeio  of  liunmn  eit- 
'  iidiitmni  on  ili"  ni.iiiie.  (.iniiot'h.i 
iflieted  viilnni:  w  iml''  mle  plenliiia 

liileri'viiiic  laefv.  j 

Some  lads:  f'.din  Cn.  1  a'  adian  Vor- 
e.siry  .Xssoci'il  ion  .■  '  ’*1  ol  nnh,,i 
..er\ iei-  are  pics' ill' '!  i.i  tin  foi  low. - 
int:  diaes't : 

I'k'c  hninii'mi  a'nl  *  ahiy-foii"  ',1:1,1- 
':('  "im  ; ,  lie  .V  wei'i'  t’chl  by  ('anadian 
l■■oI•(',.l  ry  \s.-oe;il;oa  1*  einn  r-a  -nii:, 
a  total  altindanei  o  o'er  2o.'kk)  per- 

(>I|V. 

■j'i'ip  I'oi'c  t  Ilxh  ll-:  ('ar  Iraiclied 
t2.(;2f,  miles.  (■<('(  I'lio.  Ihe  :  inall  . 
eonimnnilie.-  of  noi'.lroim  to;'"*;  • 

l,:i /..I  rd.  and  ,1  a(i"n(iaile(' o 

. . . 

'I'iie  'I'ri  "  I’kiiiiinr  (  '.'  ".  'o.-kin;.'.  o  *  ' 
llie  i.ontlnt'll  inrlr'  ira'illed  a)'*- 
jiro'.ii.i  i!*dy  .'.iKK*  :i'  '  .  and  in  tin- 
small  iarii'in--'  eomnoniih;'  iIK'- 
.(I.i'7'i  p'‘i  ol'.''. 

T)I|.  konn:  c.e.i'litui-'  J'lre.st 

I.eram  "  ■  in  i;lnt''i  'ViLh  a  "or!.- 

in;  alhaini  with  I2".ikiO  Loyv, 

■|'h(  hiconm  (f  the  ..sociat ion  o; 
,;ra...(|  hy  21  i'C;  e'lr..  O'-  ^ll.lki!  to 


.Ndi  niall'  l"o  ihiids  of  Iln  i  oni- 
pany  (oilpnl  is  newsprint  and  ih*' 
halanee  ehielly  hj'.:h(  r  i;r.i(le  iiapers 
Ihe  It'-'-  liaiiKssho"  lhal  iK'Wspiinl  , 
"as  (.,.  p(  1'  ei'iii.  ol  tin  lolal  ro  lhal 
piddnelion  ol  hiehcr  .urade  jiapers 
"as  slo  hlh  alio'c  normal. 

ill'll  ''hih  new  sioiiii  inoduelion 
Ml  holn  I  niliil  Stales  ,'tnd  I'niiada 
wa--  iimiiin!;  ai  a  ii'eonl  rale  liitii 
national  r  onipnl  was  hi'low  inn'i'ial 
is  (Inc  ehielly  10  hamiK’iitie  of  niim 
alions  1  at  1'  in  llie  ye;*!  as  an  aflei 
inalli  ot  the  I''2I  ilrilte  and  thi'  line 
liner  I'lain  out  loi  k 

I  iciiri'v  (  Hill  pal  ed, 

I  ’rodiiei  ion  in  loim  for  li  11  .’  1  a  1 
to|  low  - 


H  hicli  tool  Mll'IHg  lifinii  |«m  ;«I|  • 

forl.i  Ilic  '•hiniltii  il  :«n  giMuI 


The  Kollaiul  Paper  Company,  Limited 

/  ^  '.'r  ;■  .  r  t  ■ 

MONTREAL  —  CANADA 


FR  1 


DOM 


'  Taxes, 

Turn- 


L'or  iVIaiiiif'.K'lurers  from  High  Taxes, 
High  Lal)or  Kates.  High  Labor  Turn- 
oNer,  1^0  wer  Trohleins,  I’reedoin  to 
I'.xpaiul  on  Ainjile  Sites.  Permits  (.’on- 
eentrated  Idiorl  on  Trodiietioii 


hreedom  to 


*  (pm  (ii'i 

ISO 

1 

•'‘••I 

•  h  \  oti  > 

niiH'ii 

ni'* 

i';t;.2o'' 

1  7  ’  Hll 

:  giio.'  t;t 

niirr.'' , 

T'?S  ■ 

12 

l.■.7,...,'; 

172. 1'l;: 

ir 

m-  .ol 

i:'!7 

■;'*",  1 

1 12.1 1" 

,'.::2'.  .s 

alioiii 

1  licsi 

I''U. 

•  .  , 

UiH.L’L’M 

Ti 

hi:-  may 

hCc'lil 

I'*!.. 

l"';.os  , 

t 

NM  lot  All  l»  UIM  II  (H  ]iA\l 

I  in  I  YS|  \\M>  n  \RS  t  MH.K  HU  AMlM 
im  AI  i  DNUIIION.S 


’X  <)U 


SOUTHERN  CANADA  POWER  COMPANY  [.IMiTED 

o.id  (  oiistiiic  Htiilditi  I  -  \i 


l.l'ieel  of  Mrike. 

"  |o  itii  prod iiei ion  lur  I  niO'il 


,'St:  t(  ;  lid  ( 

. .  Ion. 

t*  rnal  lona.!  r 
Ih  .11  1 1  per  ( 


an.'id.'i  I.  (  .' I  iiiiated  al 
ia.  I  y  e."  r.  a  1  eeor  I.  I  n- 
((iiln'K  v.a.-  .'Iialnly  h".. 
'(  al  1.1  III*  tidal 


I  *1  .'isli*'  I  ni  l.'  ill'll  111  ol  (Oil  pill  01  t 
I'':  I  I'elhel-'  Iln  -tlllc  "llieli  Willi  ' 
ji'in  <  ft. d  \hiy  I  iml  e!o  1  d  (Inwe'  l 
ic  ll-  'nti;'.  |y'  lor  nion  than  f,'.  01 
I'i'.'llie-.  ill  .lillv  (Ifoil-  lo  am  l.aef  I 


I  In  li'  11  in; 
no'in  ('011:1 
(  niploy  (  '■ 
t.di.  in,'!. 
1.  .  :  ml  ( 


-y  ,:lhi  kiiel 
ii  h  "  liiiir  I 

,1  d*  .  II  i'l  I 


I  rod'iei  ion  were  in;  d*  a  ml  mill 
:■  n  !>i  ec  iM/en.  ( lii.  ra  1  ions  (  '  mi 
o  lie  (.(I'ly  pei't  ol  1022  r(|h''t*il 
1 1  ike.  wiiieli  <o.v|  llie  eoi.ip;in,' 

I  nil  llio'i  ilol  !,'i  I .  .  ll  w  a:-  "  *  1 1 
(.2  liefoie  ooeral  ion,',  aof  liai  I. 
ii.a I.  (  finiii.'in '■  Is  no w  I ici d 
laioi'  doininet'on  Cp  lo  r'2l 


in;' (lied  a)*- 

.  and  :n  tin-  I’idilnel  ion  i.-  now  hail,  lo  .ninnal 
:nili(;'  (III  ',  (a'p.'i'iiy  and  oiiMilil  ',1  all  rianh-  i! 

ii.nnili'-'  eio.-'  lo  l.tioo  imm  d.'ily,  01 
ian-'  J'lre.s;  at  annu.il  vale  of  aoo.e  .■..Sii.oiki  peis 
•viLh  ll  "Oil  -  1.0'..  uah  i'  htis  in  1  n  h.iniliei  iie;  opi  - 
111  Loyv,  lalioir'  soincwhal  Thiv  i  (..iKcir  | 

social  Ion  1 1  o  nn.ii  0  .  e 

o'-  f'll.lki!  to  'ill*  lii'"'  of  il-v  '  ••inatji.'ii  n*  .■.  min' 
l.l,■•!ll.■■  w,".  *dmp)*';ril  .-h*nif  .Inh  id 
ij '  ii,in'c(i  fi  om  ki;-i  yar  "lUi  .-'ll  *  Mina'ited  c  n.ieji,'. 
eia!  .vill(;ci-tn-  o'  'on  ilaily.  It  i,.  now  inro 


*  -■  O',  till  cal  -  lo  SI 
.-pi  no;  "  h'  ll  I  le 
-  (  \  pi  red 

(hllplli  I  xpeeled 


iki  lian  (  ooie 
union  a'.-ic*- 


eia!  .vilb;ci-)p-  o'  -'1"  'on 
■  and  indi'iii-  o'd 

te  r  III..  01  "n';m<  r,iin 


(inn  words  in  lem^th. 


'  O' I-'  01  aon...  |in\a'e  iniTi.  .'inn  iiini'  in- 

ntM  (  :  aa,  im  .ia-i'd  hy  -i '  te.r  '•*  nl.,  01 

w  innr ;  J-, I  SI  CIS.',  1.0  ils.T  .2. 

(t''d*(-"'  'I'iie  forecnnii;  siali.v'irai  faeC'  do 
iie  fhitd.  ,  ,1,  t.,neji  more  than  the  fi'in*:(.' 

'■  eoiiipe-  Canniian  I'Oisiry  .\.s.soeiji- 

s  ot  (  an-  tioji's  aeli'ilies.  .\  'Otal  of  twenty 
I  exeec'd  , tirina  1  earnpaiP’n.s  ar"  ronstant- 
crmii'Pt.i-  netion  reachiti:.  it  ■?  ( .^1  innted, 

.Mil  and  50,, /inn  people  a  dry. 


Iiion  will  elo.ve  on  .M:ireh  1.jth  and  oi,n  people  a  dry. 

Lio  ('iitr.v  will  he  ('Imihli*  hcrii'ln*'  _ _ _ 

!  l.ostimrrk  1  iim-  than  tlnii  (Into.  Rn- 
t'  io.s  Phould  he  uddres.sed  to  Krank  i  MI’E lil.A I.  II.WKkS  .\K4' 

I  1).  .1.  Ihiripinm-  -Sc"  •’•''I'*-  IHIANt  II  AT  TUIMlViO. 

'dopti-ca'..  Q  ,, 

I  .Mr.  IJaripimn  is  a  .'li'oie:  adioeaie  'I'oronto.  I  n(  liipoim.  I-..;;...  (il 
of  ihi'  iioliey  of  main.n;;;  Canada', s  (  anana  lias  tins  w  m  I.  opened  its  Ikiy 
miniher  supply  in  ii><'  eonniry  foi'Hhe  .Street  liraiieli  in  lae  (ienpr;il  .Vcm- 


'I  ll*  lii"'  of  it.'  '  .•inatjirn  n*  .■.  min' 
l.l,■•!ll.■■  w,".  *  l•nlp)*■;rd  .-h'Mif  .Inh  1(1 
l;o-l  y'lir  w|ih  .-'ll  I  diip.'ited  o  p.ieji'. 
ol  _'(ii  (on  ilaily.  It  i,.  now  inrn 
110  ipd  ’I."  Pm.-,  of  JO  nil  pa|K  I  il.'iil' 
air;m*r,iin"  milpni  Py  m-ir  Ihan 
7'i,ikki  tom-  ariiinally.  .X'li'inal  an 
until  j)i odm  i I ■  e.  eapioviiy  of  all  mills 
i.  e.liniai'd  slirlitly  ahoi*-  ,')Sn."o(i 
t'jle  .at  1" '  lit 

I O  In.'ili  i  .'iei;il*'  snpidic?  nf  raw 
malirial  'inm'ir'ional  nro'  ha.s  ap 
proximaicly  .'2ii,iK'(i,"nii  iiiK'.vteil  in 
il.s  wooil  |(il* 


1 1.'  I  :  nad ..I n  \.i  1  a  ::.  I  It,* 
The  I  'mil  mmil  ■  I  .'ni  'I'-d 
'.. on ' ,  ■  I  I ! t' n... '  •  ill  u .  ' 

p.m.  lo*'  .x.drin  It.  '.  ( 

”  'I'.'i ii'i's.  ;k.  k a P'lm.  I  .* 
.1;  -  III  '•  .X  a!  ioii.'i  I  I'r  I  k  a  l.n  Vt 
'  nil  eim '  (  n  i'p.  l■*lnlo  et  ioe. 
Vi'i  l•'|■n  C.'ijiada  ;nel  I'.'*  il'h 
po  Ills. 

Tlie  *  (pvio'  '  '  .(!■  •  1 

i:i.  Ip  nil  I  I'Vii  I  io’i  -iil(,  a  ! '  e  I  r 
ll  id  I*  1  oi'ia  *'.'*  1 .".  d  m  1'. 
-((•lie''  i-r  I  mi  n  iih.ii  0  ■  ■ 


.  2  .I.'ie 

1  ‘I'oii*  .Main  1 


CITY  BANK  AND 
SAVINGS  DEPT, 


L.  R.  STEEL 
SERVICE 
CORPORATIOM 


f  NKl  L'TIVL  j;  i  u.  r 

[‘liinn  .(•*!  To>4»i  T!d?.. 


injrij  jhimIih-J)' e.  cHiHJciiy  ot  nil  miU'-i  '  \}  jjj,  iM  kiimin  u  T*.”.  We 

i.  e.liniai.d  slirlitly  tihoi*-  ,',Sn."o(i  |,,,||.|i  rin  );;mlt  d.  eid'  d  to  mf* - 
t'jle  nl  JO'  Ml  -..'uill  I  jll'.  er'ici  lo  .  Pia'l  de- 

■|o  liiMii*  .'iei!il*'  Mipidic?  of  raw  iior  ■.-ml  it  -  1 * po'i ml  lm'  r*'.2t 
inal.'i-ial  '  nim  nr  1  iona  I  no"  ha.v  ai>  ;  1 1,  j,;' - 1 1;,,  m  wr.v  opened  in  Up  Inwm 

proximaicly  . . .  iinc.vteil  i.'i  ,  ,,r  ji,.:  I2nd.sireei  i.raneli.  loeai- 

il.s  v.oo'l  |(il*  jll  ,,  |,;(l  jn  (hi  -'ooii  o'd'  day.v  w;i? 

"■y  ■  lim  llniil  .Manhallaii.  'I'ln  oii-en.n-- 

“N\rM1'\l."  “vl  l!tl(  I,.  I  ,,l  (III;;  (h'|ia  I'l  im  lit  v.a  -  ;ieenni|';nii''d 

'I'Ik'  follow  in.  I't'i.  'h  I'i  il*(  .-■  tlie'h;.'  an  aii'mtisiiiK  eainpairii  his'inp; 
.'01", ice  inaiiilaiip'i:  liy  lanadiaiila  full  w  ci'k,  de' oi  eil  ( .-peeially  In  t  lii-' 

Nation;  I  Itailw  y.-  mi  "  I (  onC- 1  d'  liai'lni'  ip  :iiid  ei.e -isl iie:  ol  lull 


I  n'romet-irii  ‘  01  Canadian  •iidn.st.rie.v  dent  Insiiraiim  (  ompaiiy's  m*"  hnild- 
':nd  for  Ihe  hi^titfit  of  oiir  own  pe:>-  .:ip  t:  Mhe  eoi  nm  ol  Iky  and  I  cinpm- 
p  e  and  one  0''  lii-;  p.irposi  s  in  in-|aiiee  striit'. 

I  i-fiiiPiie:  ties  eompetii  (PI  i-*  lo  stin'  -  - 

more  p&n|.;*  ihinkiii.;  rmi  also  oh-  I  iiiaiicial  linie?  rmicl.es  a 

tdiiiin;:  ao\ ‘•i'litm  :u  ae  ion  im  " 'la  ,,f  |,(.opie  ,i|ii,  are  iiitere-sted 

I  h.  icfiaids  as  (  anada -s  most  'i  ai  iriiesliiient  seeiiri- 

II  pi'oldem.  namely,  fore.'i  coii.-cr'.nion. 


'  .\Mlioii;' i  liai  Ax  uii  “'I*.  < '(.iik- i  ilcI»aJTUi*'Ut  ;:inl  ci.i’ ';>t  iir.;  ol  tull 

iKiiliii  l,ii:h'('d."  iln::  1;.  .  ;m'l  oc :  jia.ucs  in  lie;  .New  yek  li;  .iies.  1  lu-n 
Itixe  t riin:  (-(,111  ol' nial  tri:  n  .n  i  (i- - j  .  nddmi l.v  Iln  :iil\(  rr  .siiin  (  anii>iii:n 
Canad:i:  ( ma.snd  ami  one  licaid  'my  lilth 

"I  :ini  'li.lhif;  yon  on  tiie  eoin  ni-!  aiKiill  llie  .\;iliona!  1  iiy  '  new  eoin- 
(  .s'Oii  I'eeinily  .  o:  '  1 1 .1 11 -<  <nii  ineii"' 1  j  iKiiind  inf<  n  si  (lep;ii  linmii  and  lie  re 

trip,  lo  e\pr(-*  ill  yon  iny  ilele;li' |  ;  (  1  ..n  il  lillle  evideii*  1  1  hr '  llu-  haie, 
land  a|i|n'(  (ill '  ion  o'  my  .joiiine,'  .'.a-  pii.-lilii;;  lids  dip.Min-iii  "im 
I  ai  iosv  ihc  eonniry  on  lie  ConCm  n'- 1  t  ii*  -aim'  'iiaeriK  .es  ;is  ,il  lir'i. 

.  al  I.linilci'.  'rie-  * '.*  .  I i(  nee  of  lie  j  Kiinio!  -  v.ii'i  lie.ird  lli.'i  Iln-  in., 
iser'ice  and  lU*  '  iieijnnenl  in  (  >ii'y|tn,il  .  ;i\nu's  h;ink  -  (d  Cue  (  ly  (il 


poved  th*  .Naliim.'ii  '  im  I'kink  .fo  ' 
,li,  im:  all  I  n;  dcp-*.- * --  :n  -.i*  li,';,n 

,,i  mf,  '  i  iiir-.iiie  in.'inner  and  tn.-it  mne  of 
I'la'l  (ll-  tlteni  had  mad"  itnir  :-eniimeni  on 
iMi'  pest  imitp'r  Iviiown  to  llie  .N'nilou,'. 
Up  lowii  '  I'Hiik  in  no  i:;-.'  ■■•l.iin  in  inner. 

,.|i  loeai-  Con.--e((nen!iy  ihe  rppearauoe  ii' 
da'.s  Wiis  I C"  of  il  l.lrae  p;'3"  :"h  ertiscni.'iit 
ojiVn.ie-  -S'  "  Volk  dailies  (rillinj;  alleiilion 
oni|';ini''d  •*''  ' 'jniiioiiiKl  'tilerest  depai  t- 

II  hiMin"'"""'  ‘'i'i>'''  •O'  •'  (iisfnet  .surpris;'. 

Ih  iothi”  '.iiliiir.  lit  ly  tin-  .Natioiml  City  Ikiok 
(if  lull  '•eci'l'd  "•  after  sa'iiiga  ;ie- 

ics  'riu-n  '  ('("tids  .  iR'raeiieally.  The  adveriis*  - 
,  •iriii  li  M,  '  nn'ii'  dmiole.s  salisfac  tioii  wit'll  tin 


(I'liai'lin'iP  ami  ei.e -isl  iie:  of  lull  ‘a-  .,,,  “  ,  ' ‘ 

pau.'s  in  lie;  .New  V.ek  d; kin  s.  Timn  ;  •'(.lUUs  mR-raeueally.  Ihe  ''^I'enis* 
.Uddeiilv  lh(  :nhmr.siiia  (amp.iim  (Imnde.s  satisliu  .',c„i  witli  th 

((.a.snd  'and  one  heaid  '.'.'V  lilth  ol  111.  new  eoinpomul  m 


sjiteT.  'll*'  'ariely  *if  tin 


York  liad  inn  (*  li  i* 


h‘r«  sl  depai'tnn  ui  and  i  oiifidc  i'-e  in 
ils  future. 

i:\NK  I  l\  CM  IM*  >  CM  Ol  \  I  If 

IM  IL  I  cxi  s  cih;  Ml  r. 

\'  elo:  :.!.  I'iie  eliy  "  i’l  horro" 
?l.iKK'.oiKi  11(1111  ihe  iiank  io  mem  rue- 
11:11:;  '  'pei'ses  until  lax(.<  ;iie  mcL. 
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One  Man  Alone 

Cannot  Move  a  Mountain — 

But 

Thousands  of  investors  pulling  together,  with 
their  money  and  confidence,  by  means  of  our 

MONTHLY  INCOME  CONTRACT 
are  doing  for  each  other  what  none  can  do 
alone. 

Has  anyone  ever  explained  to  you  the  great 
advantages  of  this  form  of  protection  ? 

The  Great-West  Life  Assurance  Co. 

I»EFr.  “C.SJ" 

Head  Office:  Winnipeg,  Canada. 


Shipping  Netvs  and  Trade  Developments. 


WORLD  MARINE 
VESSELS  UNDER 
GREATER  DMAND 


Shipping  Greatly  Assisted  by 
Adoption  of  Gyro  Compass  on 
Many  Large  Passenger  V essels 


Thr  lai^r  ( '.inadian  P.-irlfio  Km- 
prf»Rscs  plyiiis  .-i.cross  tho  I’arific  are 
nov.-  f-f|iiii>pril  'vltlj  tjip  TTrown  gyro- 
sroplc  compass,  thr  latest  <1pvIc*)  Tor 

Fewer  Vessels  on  Idle  List  Which  vessels  .  „ 

Ct....!.  a  M*  I  •  gj'fo  compass  is  not,  m  itsdf. 

Now  Stands  at  Nine  Mil  ion  ,  ..cw  invention,  for  it  «s,s  origin 
Oross  Ions- — Sharp  Decline  ally  inoposod  by  r,orfl  Kelvin,  and 
Also  Noted  in  Great  Britain’s  worked  ont  in  pvactlcal  form  by  An 


LES  PREVOYANTS  DU  CANADA 

/I  Pension  Fund  Company 

At  credit  of  Pension  Fund,  ^^June,  1921,  $2,229,958.37 

The  comi'ciny  is  based  on  scientific  principles 
coupled  vdth  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  nnd  affords  the  best  and 
cheapest  way  of  at  cpiiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


List — German  Ships  Well  Oc¬ 
cupied. 

Kniploj  ini  at  of  the  world'.s  mcr- 
oliiiiit  itiiiilni-  w;t.5  groatrr  in  ]'.'22 
than  in  lir.'l,  owlns:  i-.rKely  to  the  !n- 


Khiit./.  in  (Lcrm.iiiy  a.s  lout;  aRo  .tk 
intifi.  The  f?p«  of  jryro  roinpa,8S 
adopted  by  the  Canadian  Paeifie 
Fteainships  is  the  fir.st  to  be  pro¬ 
duced  In  Shans;hai:  it  is  the  Inven¬ 
tion  of  .S.  G.  Flrown.  F.K.S.  While 
in  the  past  the  use  of  jo’ro.scopic  r.om- 


leased  movement  of  Ko.ids, I  pa.jjse.s  wae  a.imost  exelii.sively  con- 

hut  f>i>fiMtion  was  f)n  tlie  basis  ofj  j’jued  to  warshijis.  .'dnee  the  war  this 

new  aid  to  navlRatlon  has  been  rnp- 


iow  (111(1  declinins  eharter  rates, 
.‘^hipbiiildin;;  tin-  returned  to  pre¬ 
war  levels,  hut  willi  sales  prices  of 
sliips  Ite'ow  pr<'  war  )irlces  and  lie- 
low  current  costs  ot  i  (  production. 

riiiriiis  the  last  si\  moiitlis  of  1022 
ibe  Idle  steam  toniingt'  of  the  world 
declined  approximately  tliree-fiuar- 
lei's  (if  a.  iibllion  sross  ton.s  aud  on 
.laniiary  I.  Ilt2i;.  stood  .nt  around  !*.- 
iioo.noii  lon.s.  Durins  the  whole  of 
l!t22  idle  toin)a,ge  declined  nearly  2,- 


I  uou.iXMi  tons 

Idfc  tonnase  in  nritish  ports,! 
which  Has  l.hfil.oou  gro.s.s  Ions  on' 

.la.nunr.x  I.  Ib22.  and  1 .667.000  tons  on  i 
Jnix  I.  1022.  dropped  to  1.010,060 1 
tons  on  .laniiarj  I.  102,2.  The  iled- 
np  tonnage  in  Prencli  port.s,  wliieh  j 
incre.i^,ed  from  I.us.'i.nou  tons  to  l.-j 
200,060  tons  dining  the  first  half  of! 
the  year,  dcxdined  to  720.000  ton.s  at 
tile  end  of  1622.  Italian  and  Xorwe- 1 
gian  idle  tonnage  also  declined.  On 
the  other  ha,nd.  the  ,dle  fleet  of  Ihe 
United  Slate.s  .siliippina  Hoard  in-; 

creased  over  Ioo.ihio  ions,  and  the  j _  _ 

privately  owned  .^merl^an  ve.ssels  i 

ont  of  employinent  on  .Kinuary  I  ;  lownes.s  of  rates,  however.  Is  iindcr- 
were  nearly  20(t,606  tons  above  the !  standable  on  referriiui;  to  the  enor- 


idly  taken  up  by  most  of  the  leading 
shipplnn  comiiaiiies,  it  Is  to  bi'  found 
in  practically  cvrr.y  vessel  of  sV/e  ami 
impoetanre. 

Von-MntriHdie  reHllire. 

The  idea  tiiat  a  a.vrn.«eoiile  enm- 
pafls  Is  ,a  soi*l  of  maK'nelie  compas 
is  a  fallacy,  if  is  entirely  uon-mat- 
netic.  and  is  iliui  Immune  from  all 
flic  crror.s.  variabb'  and  always  nn- 
cei'laln.  (hat  must  he  allowed  for  in 
naKivat'.np:  hy  the  old  mariner  s  com¬ 
pass.  The  ryro  compas.s  is  con¬ 
trolled  solelj  b.y  the  ea.rth’s  rotation 
from  day  to  dux  This  motion,  sloyy 
though  It  is.  rail  lie  isolated  from  all 
the  niotiotis  (turning.  rollinK,  pitch¬ 
ing.  etc.),  ot  (be  ship,  and  made 
to  act  iiiHin  a  'gyroscope  carr.vtng  a 
compass  e.ard  Orax'ity  l.s  then 
brought  into  tiia.r  t(,  force  the  axle 
of  tlie  gyro  whetd  tnto  the  meridian. 
!-iuce  thi.s  effect  relies  upon  motion 
around  the  axis  of  the  eartli.  the 
tiieridian  in  utiirh  the  gyro  rests  is 


Ihe  true  north  meridian,  as  a  true  ; 
compass.  Itsx  controlling  forces  arc| 
greater  titan  iho.“e  oi  a  magnetic! 
pompass,  and  in  consequence  it  is  n 
st«,adior  In.struincnl  and  an  easier 
one  to  steer  by. 

KleelrlcaHy  Driven.  j 

The  gyro  Hlieel  is  driven  eleetric-! 
ally  in  a  room  of  its  own,  rotitainin,g . 
the  auxiliary  plant,  low  dow'n  in  tSe 
ship.  'I'he  gyro,  in  turn,  drives  a; 
niimlicr  of  repeating  compa.ss  dials 
placed  ns  required  on  the  bridge  and  j 
In  the  wheeihouse.  These  all  read ! 
the  same  as  the  ‘‘rrut.ster'’  compas.s.  I 
a  nd  any  number  of  them  can  be  in- 1 
stalled.  It  thus  becomes  possible  lO' 
have  true  north  readings  exartlyi 
where  required,  without  regard  tOj 
the  magnetic  considerations  whieli  i 
hiimper  the  use  of  magnetic  com- 1 
passes  in  tJie  region  of  iron.  I 

.\  .special  feature,  of  the  "Krowu". 
7yro  compas.s  'is  the  design  of  the| 
steering  repeater  compass  in  tii  ;; 
w  heclhnuse.  This  insi niment  has  a  | 
magnifying  dial  on  which  the  degree  | 
divisions  are  a  f|iiarter  (if  an  Inch! 
W  ide,  altlunigh  the  overall  size  of  the' 
coinpass  is  no  larger  than  a  mag-| 
netic  eompass.  This  patented  dial,} 
conplixl  with  the  fact  that  the  gyro  I 
controlling  It  i.s  dead  steady  and 
powerfiill.'  uorth-.seeking.  results  In  j 
a  very  marked  itnproy enicnt  in  the, 
steering  of  the  ship.  nptter  steer- j 
ing.  ami  a  rraluction  in  tin;  amount! 
of  lielin  iiiiplied  to  kci  o  a  straight' 
course,  iitakes  for  saying  n  fuel  eon- j 
sumption  at  the  maiti  engines.  This| 
re)ire.senis  a  hig  fagdor  in  the  finan-j 
cial  protdem.  and  to  it  must  be  a.dded  | 
the  security  derived  from  the  use  of  i 
a  •'trtie’’  compass  in  the  ship.  I 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST  JOHN,  N.R. 

S.S.  “KRROI.L” .  I'RD.  2l.si 

S.S.  ••TREDINNK  K" .  MAR.  21st 

FOR 

NEW  ZEALAND  and  AISTRM.IAN  rORTS 


For  rates  and  other  Infurmntion  applj  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St  John,  N.B. 

TO  LONDON  &  ROTTERDAM  TO  HAVRE  &  tIAMBURG 

S.S.  Brant  <  bunl>  . Feb.  I."»  S.S.  Hastings  <  ount.y  Fell.  Ik 

S.S.  Essex  f'ount.y . Mar.  II  S.S.  Hoerda  Mar.  ,2 

S.S.  Welland  Uounly . Mar.  21  S.S.  Lord  DnlTcrtit  . Mar.  IS 

TO  BORDKAl  X 

S.S.  LURar  <  ounly  ..gfj.  Mar.  21 

for  freighf  at$ti  othrr  in^nrfnattnn  opph 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Accident  and  Sickness 
Automobile  (Non-tariff) 

VVe  Issue  the  most  up-to-date  policies, 
ami  give  every  policy-holder  a  highly 
considerate  .service. 

7'c.x/  the  truth  i>f  this 
with  ynur  tievt  policy 

MERCHANT'S  CASUALTY  COMPANY 


iinioiiiit  on  .Inly  1.  .lajmiiese  and 
Greek  ioniin.gi'  also  had  les.s  ern- 
j  ploymeut  at  tlie  end  of  file  year 
I  tliari  on  .iiiix  I. 

,  Thr  coiiiiiiercial  atlachi^  in  Berlin 
!  cabled  tlial  the  amount  of  Germon 
j  tonnage  oui  of  emtilo.vmenl  on  .lanii¬ 
ary  I.  162:'..  wa.s  negligitilc, 

Aci  iiriling  to  a  specially  cririsinu  l- 
e.il  index  niiinlier  of  trlji  charter  rail's 
whcli  stood  at  121  per  eent.  of  1611- 
l!i  oil  .Iiil.y  20.  1622,  llic  level  of 

oieaii  rates  had  dropiud  to  111  perjlhat.  the  volume  of 
eent.  Ii.x  Septomiier  I'l  and  to  106  hyitride  irierea.sed  during 


Insurance  is  GoodAlso  for  the 
Man  Who  Lives 

His  insuraneo  iiiTPstnieiit  is  tin- 
e<|iinlle(l  for  safety,  and  tlie  thnught 
of  proD'eliitn  for  tils  family  Ims  added 
peace'  to  Ills  mind,  and  length  to  Ids 
days.  He  is  .surely  a  happier  man 
hecanst*  of  his  Insuranee. 


mmih  fleet,  of  idle  vessels.  No  cor- 
“picijous  or  prolonged  rise  ir.  rails  is 
likely  to  oceiir  W.tli  this  cloud  oxer 
th<  market. 

Vidiimr  of  Ocean  'I’oniiage. 

It  i.s  dlffinill  to  iindcr.stnnd  xvliy 
idle  tonnage  decliiieri  durin.g  th"  year 
iti  tlie  face  of  (lrf>|\piiie  rales,  unless 
eon  bderalioii  is  given  to  tlie  yoiiinr 
of  oecan- lioriic  trade.  While  fiuurr- 
I'oi-  all  roiiritrie.s  are,  not  ax.s.ilab’c 
then'  are  suffi(^.eiit  dat.a  to  indiea'-e 
interuatinnal 
1622, 
nd  eok 


Lleeeinber  21.  1922.  When  it  is  con- j  British  coal  and  coke  x|iort«. 
sidcred  that  t.lie  Index  niimliers  of|whicli  m.adi'  up  nearly  oue-'hlr.l  of 
wholesale  prices  In  tills  and  oth.'i  |tlie  total  volume  of  over.^oa.  ai'iiv 
countries  are  alioxe  l.ab  tier  cent,  ol'jirp'nts  of  the  world  in  11)12.  incre  is- 
pri'-xxar.  it  can  be  setui  how  rntu  Ii  j  ed  from  21,666,66(1  tons  in  1621  io 
oi'can  rate.s  are  out  of  line.  The  6t. I6X,66il  tons  in  1622.  a  toial  nor 


far  from  llie  rerord  of  76.6.S7,666  tons 
for  1613.  Thi.s  increa.sc'  of  40,606,(>o0  ! 
tons  iti  ocean  sliipments  of  coal  dur- ‘ 
ing  1622  undoiihtcdl.x  wa.s  the  liig 
factor  In  causing  mor(>  tonnage  to  be, 
r>iit  into  service.  The  total  inborue' 
and  oMilioriie  ocegm-carried  trade  of! 
France,  xvhich  amounted  to  ‘12.219,-1 
(Mio  tons  in  1612  and  to  only  27.211.- 
606  Ions  n  1621.  will  be  approxim- ' 
atrl.y  pi.nno.ob"  tons  in  1622.  Iiased 
161  rc  iurn.s  for  liie  first  nine  mouths  j 
ol  the  year.  I 

L'.S.  ocean  1(01  Tie  trade  declincfl  ap- ! 
proximalelx  I ll.onO.Oiin  tipi.s  iii  the 
fj.scal  .vear  1622.  Of  thi.s  (Ircline.  j 
oxer  half  was  represented  by  coal.  I 
These  instances  indic.vte  clearlylhat' 
the  total  movement  of  goods  overseas; 
in  1622  gained  considerably  oyer  1621  j 
and  proxided  xyork  for  addltifinal  > 
ships,  thougli  at  staiwatiop  ratc.s  ! 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  lisp  the  Canudhin  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  deli\ery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Head  Office 


I DM0\T0> 


Insurance  —  News  and  Views 


DOM.  OF  ('.4>AD.\  III  ARtXII'l.  pany  io  lie  in  a-  strong  financial  po- 
&  ArtTDEAT  rourjw’s  l  l-.AR.j  silion.  'I'he  mtrpliis  oxer  all  liiilf.li- 
Toronto. — The  gros.s  total  income  ties  sinrid  at  $266,176.  Total  assets 
of  the  Dominion  of  Canada  Giinrau-  $I.2S2.166  were  made  up  of  .$666,342, 
tee  &:  ..Vreident  i 'onitniiix  for  the  debenliires  and  other  srciirifies: 
xr/ir  1622  amounted  to  .$1,226,764.  (If  .$1S4..'I6  llY*ad  ufflec  building.  (les.s 
lliis  amount  .'I.27.i.2l1i  (  omprisi'S  morigage  of  $2:i,ii6i'!) .  $17,169  inter- 

piTmliim  ini'oim  .  and  llic  rest  iu-  est  due  and  aerined.  $t0.063  office 
1('res1  from  in vesi  meiits.  fni'niliire  and  plans:  $21)4.07.6,  out- 

Tlie  lialanec  slici'l  shoxvs  tlie  com  .standing  iiremlmip  and  otlier  assets. 


STRONG  REPORT 
NEW  YORK  LIFE 


I  In  view  of  the  broad  activities  of 
|th('  Nexx  York  Ihfe  Insurance  Corn- 
'  pauy  in  tlie  Canadian  field  the  pnh- 
I  liration  of  that  companx’s  7Stli  au- 
I  Dual  statement  is  of  special  iiitere.-l. 

1  Under  tlic  miitiiai  tdan  (lie  company 
I  ha.x  grown  steadily  during  llie  jears 
(if  it.--  ('xistence.  Thi'  halancc  slieet 
sliow  s  total  .assets  of  $6S8.2.')2,2I  I, 
'  coinposi'd  of  real  eatatr.  $8.228, 681: 

I  lirsi  mortgages  on  farms.  $.'i7.,')62.- 
278:  Til  St  mortgages  on  residoiitial 
an.'f  Imsmess  properties.  $142,070. 
666:  loan.®  on  policies.  $166, 666. .M7: 
Unili'd  i'tates  iioTlil.s.  $1  12.270,:!  |ii. 


Dominion  of  Canada  bonds.  $22.2.56,- 
:126:  railroad  bonds.  $28.5.676,212; 
other  goveniment.  state  and  munici¬ 
pal  lionds,  $130.:424,64.5;  cash.  $8.- 
816,316;  .and  other  assets,  $jl.7'.*i),- 
765. 

.\mong  the  liabilities  tliere  is  pol¬ 
icy  reserve.  $788,236,217;  other  pol¬ 
icy  lintiilitics.  $22,747,657;  dividends 
allow  I'd  to  accumulate,  $10,462,742; 
ru'emiiims,  rentals  and  interest  Iire- 
yiaid,  $2. .508, 861;  taxes,  salaries,  ac- 
eonnls.  etc.,  due  nr  aecrued.  $7,452.- 
1(5.5;  additional  reserves.  $7,646,266: 
dividends  payable  in  1922.  $48,769.- 
f  1 1 ;  reserve  for  deferred  dividends. 
$29,210,472;  aitd  general  contingency 
funds  not  included  in  atiove,  $60.- 
188.166. 


INSURANCE  DEAL 
OF  DEEP  INTEREST 


Doubled  in  Four  Years 

1918  1922 

Insurance  in  Force . $17,398,195.00  $34,460,044.00 

Assets .  2,554,434.33  4,789,562.74 

Surplus  Funds .  94,660.2 1  464,954.65 

The  largest  gains  were  in  1922, 

The  rapid  growth  ol  the  insurance  in  force  is 
accompanied  l^y  a  still  more  rapid  growth  of 
surplus,  which  makes  this  company  a  leader  in 
earning  dividends  for  policyholders. 


r.  T.  SOME.K5 

Prtsidtr'* 

JNO.  G.  KENT 

'^Hee-Pritside’s* 

JNO.  F.  ELMS 
Vice-President 
H.  R.  STEPHENSON 
General  Manager  Ci  Actuary 

R.  T.  COUCH 

Trecuurer 


Vf  R.  MORION 
Dirreter 

r.  O  ROMBR5 
Pt'e-lrr 

WM.  DINEF.N 

Direclc 


DR.  H.  T.  MACHELL 
Medical  Director 


^IR.  U.  H.  ri'FPF.R 

Direct''' 

DAVID  WOOD 

DirecJoi 

F  R  McD.  RUSSeiX. 

Director 

A.  H.  SELWYN  MARKS 

Secretary 

F.  W.  HILL 

AssUtant  Actuary 


CROWN  LIFE 

IMSU  RAMC  E  OONiR>^M'V' 


SHARP  INCREASE  FOR 
CROWNLIFE  BUSINESS 

The  1922  annual  report  of  the 
Crow  n  Life  Insuraneo  Companj .  pre¬ 
sented  at  the  annuial  meeting,  shows 
that  $9, 522. 8-50  of  nexv  jioHcies  were 
Is.sned  compared  xvlth  $7.242.6:U)  in 
1!'21.  an  increase  of  nrarlv  30  per 
('ont.  .Net  gain  of  insurance  in  force, 
after  deducting  forminatUms  from 
every  (a.ns('.  was  $1,652,870,  fne  lar¬ 
gest  gain  In  the  history  of  the  com¬ 
pany.  This  increment  brought  total 
Insuraneo  1n  force  to  $24,460,044,  un¬ 
der  18,195  policies.  .•Vverag"  poLcy 
amount  xvas  $1,894  xvitli  p.ernlum  of 
$G8.:!2. 

(''a.sli  income  of  $1, 420.822. ‘■'.I, (om- 
paie.s  with  $1,198,599.41  in  l621.yyTiile 
the  .assets  rebelled  a  total  of  $4  786.- 
562.7  1.  I*ayments  to  iio'.ic.c  holders 
of  $  142.l28.:i;:  haxe  attained  ciihsiaii- 
tlal  proportions,  oxxin.g  cliicfly  to  Uie 
numerous  m.aluving  endoxvriicnis  .ind 
iliyestmcut  policies  and  the  dividends 
paid  in  .x/idition  to  the  aiiiouiils  guar¬ 
anteed.  Death  eln.lms  for  the  year 
show  a  moderate  increase,  hut  the  in¬ 
crease  is  stnall  relatively  to  ilie  in- 
ciease  nf  the  compan.x's  bus'iic-s, 

MANAGING  DIRECTOR 
UNION  FIRE  COMPANY 


'i.  (!  Doyle  has  tieen  appointeii 
inanugiiig  director  of  tlie  Union  Fire 
A  ('iisiialty  ('oiiipanx.  lusd  office 
W  iniiilw.'c,  i)s  of  .lamia ry  I  Iasi.  Air. 
I'nvp.  )ji  assuming  his  new  duties 
makes  ayail^le  to  this  company  an 
itulqur  record  of  activity  In  Insur¬ 
ance  worU  during  the  past  number 
of  yc.xrs,  iv>r  some  twelve  years  he 
was  ni;uia,ger  and  secretary  of  the 
Manitoba  Farmers'  Mutual  Fire  In- 
siiraiu'a  Uoinpany.  for  fifteen  years  he 
was  manager  and  secretary  of  the 
Royal  Victoria  Mutual  Fire  Insur¬ 
ance  Company.  For  two  years  he 
xxas  president  of  the  Western  Asso¬ 
ciation  of  .Mutual  Uoinpany.  He  or¬ 
ganized  and  operated  for  one  year 
the  Retail  .Merchants'  Underwriters 
.Ygeney  of  ttm  .Northwestern  Mutual 
Fire  .-Vssociatioi’.. 


I’robably  the  most  interesting  an¬ 
nouncement  ill  the  .Montreal  insur¬ 
ance  field  which  has  l  een  made  this 
year  Is  that  of  the  change  of  con-  j 
trol  in  .Mount  Royal  Asstiranei'  Com-  | 
I  pany,  referred  io  in  last  week's  issue  i 
j  of  'I'lie  Financial  Times.  Control  ; 
I  lias  li('('n  secured  liy  the  Great  Ame-  ! 

rican  Insurance  Company,  of  New 
I  York.  Inli'rests  who  have  for  long 
(desired  to  liccouie  activ('  in  the  Do-, 
;  minion.  The  .Mount  Royal,  wliich  ' 
i  has  for  long  cii.Kiyed  a  position  of 
;  di.stipctioii  in  tlie  fire  insuranee  field  | 
:  here,  will  continue  doing  liiisiness  as  I 
'at  present,  with  5Ianager  l‘.  .1,  I’er- , 
j  rin  In  active  cliarge.  W  hile  the 
!lm.sinesB  w  ill  continue  unchanged,  so 
■  far  as  (  anadlan  affairs  are  concern¬ 
ed,  it  will  in  future  lie  conducted  as  ] 
a  sub.sidliiry  of  the  Gnuil  .American  i 
Insurance  Company. 

.lesse  E.  While,  vice-president  of 
the  Great  .American,  witli  Geo.  K.  , 
Krecli,  assistant  secretary,  has  lieen  ; 
in  .Montreal  closing  arrangements  : 
for  the  imrebaso  of  the  stock.  In¬ 
terests  allied  with  the  Great  Ameri¬ 
can  succeeded  .in  acquiring  approxi¬ 
mately  95  per  cent,  of  the  stock  of 
the  .Mount  Royal,  thus  assumin.g  ac¬ 
tual  ownership  and  control. 

The  Mount  Royal  .Assurance  ('o.  ! 
was  founded  some  ten  years  ago  by  . 
Hon.  Hpraee  U.  Rainville,  since  when  ' 
much  of  the  stock  has  been  owned 
by  himself  and  family.  Hon.  Mr.  Rain-  | 
ivllle  having  been  pre.«ident.  of  the! 

I  company  during  its  whole  career. 

It  i.s  stated  that  Mount  Royal  .s  | 
.business  was  in  such  flourishing  po- i 
jsitioii  that  at  transfer  stock  was  at’ 
i  nuicli  al'ove  par. 

Tlie  annual  meetin,g  of  iJie  .Mount; 

;  Royal  shareholders  aud  pxMicyliolders 
I  w  ill  lie  held  here  on  Febrn.'iry  17,; 
I  when  it  is  experted  Ihe  ('hange  will' 
he  referred  to  liy  the  officers  and 
;  directors. 

EXCELSIOR  LIFE  HAD 
SUCCESSRIL  PERIOD 

In  line  with  the  general  trend  of 
(annual  rejMivfs  of  insurance  com-- 
panie.s,  enme-s  tb-at  of  the  Excelsior  i 
'I.ife  Insurance  Company  During  | 
jthe  year  1922  the  company  added 
I  over  $206.6(i(X  to  surplus,  which  item 
;  now  stands  at  close  to  $1,256,000  In-  ! 
{tcrest  earned  on  investments  was  in  I 
I  excess  of  7  per  cent.,  while  mortality 
during  the  ye.ar  was  only  47  per  cent.  I 
of  the  expected.  Assets  have  gain¬ 
ed  over  75  per  cent,  during  the  past 
five  years,  while  insurance  in  force 
has  been  doubled.  At  the  end  of 
1922  insurance  in  force  amounted  to 
$48,412,253;  insurance  issued  and  re¬ 
vived.  $9,905,952;  income,  $1,964,133; 
surplus,  $1,244,309;  and  total  assets, 
$8,080,260. 


James  Richardson  &  Sons,  Limited 

K.sq  ABMSHFH  IKX7 

Grain  Klojilor  Owners  anti  Operators 
Grain  Shippers  and  (irjiin  K.vptn-ters 

Canudian  and  American  (rraiii 

OivTi  anti  operate  l.'iO  Elevators  in  estrrn  t.anada.  I  ransfer 
Elevator  at  Winnipeg  for  all  rail  liii.'ine.-s.  Terminal  Ixlevalor 
at  Port  .Arthur.  Iransfer  Ixlexatur  in  Eastern  Oaiiada  al 
Kingston. 

PRIYME  MIRE  «  (IN VI,<  I  IDN'' 

f'rotu  (  on«*t  to  in  i  iAiiaYln 

To i  .Tiira^o  an*!  Nf’H'  ^  »>rk  io  I  .  X . 


..JiiiiiiiE'" 


31-6  Million  Bushel  Elevator  recently  rmted  for  .ianics  Richard- 
A  Sons.  Limited,  at  Port  .Arthur  which  represent#  the  l,Ttt 
word  ill  Elevator  Coiiclnici ion  and  IClliciencx. 

Ficcutivc  Offices:  WINNIPEG.  'MAN. 

Export  Offices:  AIONIUEM-.  1,11  I.. 

UHAN(;lltSi  (  algar.T,  Pori  .Arthur,  SaaUaloon.  W  inuiprii,  XIonIrra!.  lurun 
l.rad  OOi,,.-  hIM.,>C|ON.  i«Vl. 


NEW  \PPOI\T.MENTS  TO 

n  <  K-Hl  OHES  GOLD  MINE.S. 

At  a  iliroctors'  ineeiing  of  the 
TecK-llii.giK's  Gold  Mines.  I.iinitcd. 
ncrai  siipci  itiiomieni .  1>.  1,.  H. 
'vns  aiqifiiiucrl  general  .-ui 


the 

h 


perintendent  of  the  Orr  Geld  Mines.  | 
Limited,  which  luis  been  taken  ovei ' 
by  the  former  company. 

Two  new  directors, 

Wettlaufer  and  W.  W. 

Uiiffalo.  weir  added  lo 
lliiglic.s  li...ir(l. 


Western  Life 

Assiii'ance  Co, 

HEAD  OFFU  ''LAX, 

Asiursn^^R,  »w  mnYf  Be 

vivfd  . 

Pnimlums  on  Sum#.,  ..  ..  ..  44.*3€.50 

AMuninrefl  In  Force  ..  .«  ..  4,835.8*  l.M 
Total  Preailiun  lacome  ..  ..  137,017. 

Policy  BcMcrvC!« .  385.7IyO.OO 

Admitted  Anntin .  454,313.71 

Averofe  Policy .  8,314.93 

l*remluin  per  $1,000  lotor- 

•nee .  35.40 

Fot  partlmlare  of  aa  opeainc  as  Pro* 
ifocial  Maaaccr  for  Manitoba  addreos 

ADAM  REID,  Manactas  Director. 
WINNIPEG. 


Conrad  C. 
Krilley.  of 
tho 


The  Fiiiaucial  Times  reaches  a 
class  of  people  who  arc  iHUTOsted 
mid  able  Io  hii.x  iliTesiTneiil  scciirl- 

lie*. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  TAINNIPEG,  Man. 


Total  Assets:  S2. 702.852. 91 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 


if  'tictul  ygctitf.  Moult  cjjl 
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DIVIDEND  NOTICES.  ETC.  1  DIVIDEND  NOTICES.  ETC 


TORONTO  JtTOrKS 


Montreal  Unllster^  MarKet 

Furnished  by  Balfour.  WTiite  &  Co. 


Fluctuations  of  Active  Listed  Securities 


Abitihi  P 
.Am.  (.‘yan 
Dd..  Prof  . 
.An.  .\ale8  .  .  .  . 

I  V)..  pref  . 
.\t.  Sujrar  . 

Do.,  prcf .  . 
HarcHona  .  .  . 
Bell  Tolo  .  . 
Bird,  prof .  ,  .  . 
Braz  T.  1*.  , 
Brr»Tnpton  .  . 

B.  <  ■.  Ki:^h 
B.  lOrnp. 

Oo,.  ls»  prof 
fio. .  Cnd  prof. 
Burt  ]\  S.  . 
I>o..  prof.  .  . 
Broad  .... 

1  )o  ,  prof .  .  . 


.Alberta  Pacific  Grain  7^'  Prof 
Amos  Holdon  Tiro  Prof 
Do.,  Common  . 

Argonaut  Gold  . 

Bolding  Corticelli  7' ,  I'rof 
Do.,  Cnirmon 

Brandram-Honderson  Prof 
Do.,  3*^  Common 
Canadian  ConnoiMi^-jt  Cott<*n 
Pref.  10‘r  in  arrears 
Canadian  Consolidated  Gelt  7''r 
Prof.  ^2^2^ f  in  arrears 
Do.,  Common 

Canadian  Westinghouso  8'"c,  Ctim- 
mon . 

CooUsliutt  Plow  7*“^  Prof.  38^;.  in 
arrears  Pay.  i'f 
Cc«t,T8ve  Breweries 
Cuban-t'anadian  Sugar  8*^  N.A*. 
Pref.  14^^  in  arrears  . 

Do.,  Common 

Dom.  Power  &  1  rans.  T'^.Pref.. 

Do.,  Comm«*n  . 

Dryden  Paper  .  . 

Ilunlop  Tiro  7'  c  Pref 
Frontenac  Breweries 
Famous  Players  8^^  Pref.  50'’,- 
^'ommon 

Do.,  Common  • 

Gunns  Ltd.  7''r  Pref.  8*4  in 
arrears 

Uollinger  Consolidated  Gold 
Mines  x.d.  1  ''r 
Home  Bank  7'~r 
Imperial  Oil  \2*‘'r 
Imperial  Tobacco  Canada 
Common 
Indualrial  Alcohol 
r.aurentido  Power  o'"/- 
Loewa  Theatres  Metro,  Prrf. 

in  arrears 
Do.,  (^^rnmon 

l.oewi  Theatres  Montreal  7'"t. 
Pref.  in  arrears 

Do.,  Common 

L»>ewa  Theatres  Toronto  7^f  Pref. 
in  arrears 
Do.,  Common 

Loews  Thoalres  Ottaw’g  7''<  Prof. 

in  arrears  ....  ... 

Do.,  Common 

Loews  Theatres  London  Pref. .  . . 
Manitoba  Power  Com 
ATarconi  of  Canada 
Mtl.  City  St  District  Bank  10*^  .  . 

National  Brick  Pref . 

r>o.,  Common  . . 

North  American  Pulp . 

Provincial  Bank  . 

Uiordon  S'v  Preferred  (New')  14"c 
in  arrears 

Do..  Common  ‘New 
Uobt.  Slmoson  6^.  Prof 
Saguenay  Pulp&.  T*owpr  I‘ref. 

1  it)  arrears 
Do..  Common 

Southern  Canada  Power  6'  c  Pref. 

Do.  .Common 
Sterling  Bank 
Tram.  P«twer 
Western  Gr»jcers  Pref. 
Western  Quebec  Power  7^r  Pref- 
Do.,  Common 

Whalen  Pul  p  &  Paper  7^'c  PreC 
in  arrears 
Do.,  Common 


Nt>ri<  K  is  hereby  given  that  a 
DIVIDEND  of  THREE  por  cent., 
upon  tbo  iMJifl  up  Capital  Stock  of 
this  Institution  has  been  dpclarcd 
for  the  current  (juarter.  payable  on 
and  after  Thursday,  the  FIRST  day  of 
MARCH  next,  to  Shareholders  of 
record  of  31st  January,  11)23. 

By  order  of  the  Board. 

FREDERICK  WILLIAMS-TAYI.OR 
General  Manager. 
Montre.G.  l!)th  January,  1!)23. 


Friday 


mVlDEM)  VO.  .33. 

Notice  is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, 
ttie  Directors  have  declared  a  Divi¬ 
dend  of  3-'’4're.  payable  on  the  15th  of 
March  to  Shareholders  of  record 
at  the  close  of  business  the  1st  day 
of  March,  11)23. 

By  Order  of  the  Board. 

D.  R.  KEN.VEDY, 

Secret  ary-Treasu  re  r. 


Saturday  .Monday  ^  Tuealay  Wednejlay  |  Thursday 


,  Abitihi  P.  &  P.  Co  .  . 

:  Asbestos  Corporation  .  . 

i  Do..  Pref  . 

i  .Atlant'c  Sugar  . 

j  Bell  Telephone . 

I  Brazilian  T.  L.  &  P. .  . . 

Brompton  . 

j  B.  E.  Steel  . 

Do.,  1st  Pref . 

Do..  2nd  Pref  . 

Can.  Car  &  Foundry . 

1  Do..  Pref  . 

Canada  Cement  ('o . 

Do..  Pref  . 

Can.  Converters . 

■  Can.  Cottons  . 

C an.  Gen.  Electric  .... 
Can.  Steamship  Lines.  . .  . 

Do..  Pref  . 

Crown  eserve 

■  Con.  Mining  &  Smelting. 

,  Detroit  United  Ry . 

Dominion  Bridge  . 

:  Dominion  Canners . 

i  Dom.  C oal,  Pref . 

Dominion  (ilass,  com,  . 

,  Dom.  Steel  Corp.,  Prof,.| 

Dom.  Iron.  Pref .  I 

Dominion  Textile . 

L)o.,  Pref . 

Goodyear,  Pref . 

'  Howard  Smith . 

Do.,  Pref . 

!  Illinois  Traction . 

i  Do.,  Pref . 

Lake  of  the  Woods  Milling' 

'  Laurentide  ,  . 

I  Lyall  Construction  Co.. .  .  i 

:  Macdonald  Co. .  . . : 

:  Mackay  . .| 

'  Montreal  Cottons  Co  .  .  | 

Montreal  Power  Cons  .  . 

Mont.  Telegraph  .  1 

Mont.  Tramways. . j 

Nat.  Breweries  . i 

■  Ogilvie  Milling  . ! 

'  Do..  Pref . . 

j  Ontario  Steel  Products  . 
[Ottawa  L.  H.  &  P.  Co.  .  . 

I  Price  Bros.  . . 

I  Prov.  Paper,  Pref . 

'  Penmans  Limited . 

Do.,  Pref . 

Quebec  Ry . 

'  Riordon  P.  &  P.  Co . 

Shawinigan . 

I  Spanish  River . . 

Do..- Pref  . 

'  Steel  of  C anada . | 

Do..  Pref . I 

jSt.  Lawrence  Flour . 

St.  Maurice  Paper . j 

!  Toronto  Ry . . ! 

I  Tooke  Bros..  I’ref . j 

'Tucketts  Tobacco . | 

Do..  Pref . i 

j  Twin  City  . 

'  Do.,  Pref  . ., 

WayagamacU . 

I  Winnipeg  Rly,. . ■ 

Do.,  Pref. . I 

Woods  Mfg  . 

Lx.  Dividend. 


DIVIKEM)  M).  Ill, 

Notice  1»  hereby  given  thai  a  divi¬ 
dend  of  Three  pei-  cent,  njion  the 
paid-up  capital  stock  of  tills  Bank 
has  been  doclarod  for  the  quarter 
endin.g  2Sth  l•'el)nl.^.r\•,  Ifi23.  jiayable 
at  the  Bunk  and  its  Branrhes.on  and 
after  Thursday,  tst  March  next,  to 
sliareholders  of  record  at  the  close 
of  luisiness  on  the  13th  day  of  Feh- 
niary,  lf'23. 

By  Order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 

Toronto,  IDth  Jauiiary,  102:',. 


niVIDEXP  NOTICE 


I  an.  Sail 
Dairy 
I)**..  prof  . 
( ’on.  Srrrl 
( 'on.  ( 

( 'row  n  U  . 

« 'ri»w?  N 
Davios  W  .  , 
Doi.  Tnii. 
Dome 

l>om.  ("an  . 

Do.,  prrf.  . 
Dom.  TrI. 
(j<*o<!yr.  prof 
King  K  ll 
\  .  A\  <>ods.  .  . 


At  a  meeting  of  the  Board  of 
Directors  held  to-day  the  following 
dividends  were  declared  :  — 

On  the  Preference  Stock  two  per 
cent,  for  the  half-year  ended  31st 
Decemher  last; 

On  tlic  t.'oinmon  Stoi-k.  two  and 
uiic-half  per  cent,  for  the  M'larler 
ended  P.lst  Decemlni'  l.ast.  l,eiug  al 
Ihc  rate  of  .'even  per  rent,  rn  i  an¬ 
num  and  in  addition  three  per  ceni. 
per  annum  from  Special  Incoin-' 
.Account 

Boll)  duidend.',  are  payable  :;i;  i 
Marcli  next  to  .Stockholders  o!  record 
at  3  pin,  on  Isl  .\larelj  next. 

By  order  of  the  I^oard. 

ERNEST  At.EXANDF.K, 
aecrctaiy, 

.Montreal.,  I2tli  Feliniary,  1923. 


11.20  K 


1  .aurontiflp 
^1a^ka^  ' 

I  >o.,  ppptl 
MapU*  I.f 
I  )<>..  prpf 
M'lntnro  .  , 
Mo\.  1.  IV 
I  'o  .  prrf 
MDiiaroh 
Dt>  .  prrf 
Nip  M 
N.S.  Sictl 
<  )nt .  S.  1  ‘ro 
Par.  prrf  . 
IVnman'o  . 
IV  Kir<)  K 

I  >o. .  pl  f  f . 
P  <*v.  Pap  . 

I  )r*. .  fi’-rf . 
Q\u  .  L  H  . 
HiorHm 
IL'gerp 
Do..  |‘r.  f 
Uin  M.  <  . 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 


DiyiBEM)  NOTK  I 


NOTICE  is  heroliy  clxen  ih.i?  .i 
quarterly  dividend  of  I  '.,  iier  lant 
has  lieen  declared  on  llic  I’laferred 
Slot  k  of  the  OGII  VIC  I'l.OCR 
MILLS  (  OMI’A.NA.  I.IMMKH.  pay- 
,it)le  ’I  liursday.  tlie  fir.q  d.iy  of  ,\larel). 
1923.  to  Sli;i reluddcr-  of  record  at 
the  close  of  l>u;  ilic,' .  ,  I'rid.iy  Ihe 
I w ('iily-lhird  il.i>  of  I'cloiiar.v,  1923. 
Bo(d\s  do  not  elosi 

By  Order  of  the  Hoard. 

C.  A.  .MORRIS, 

Sei-rrta  ry. 


Mexico  Tramways 

COMPANY 


(■•'iirral  <  iqixilidalol  1  irsi  Rnrigas. 

•Mt-Vciir  .■>' r  l.ohl  Hoiids, 

.Noi'K  E  IS  lIl;l!I:l!^  ';i\i:\  ii  e 
on  and  after  tsi  .M,.,re'i,  (  oiipciu 

.No.  2o,  dated  Ist  Sentemhe:  .  loid,  d" 
facheil  from  the  a,t'ov,'  Bonds,  nijl  ;>,■ 
paiil  al  dll'  Bank  of  .'loiiti  ';'.'.  bo; 
onto.  Montreal  or  l.ondon,  EngluUtl. 
or  al  llie  agem  y  of  th,'  I'ank  ot 
Moillre.i.i,  .New  S  oik.  N.V..  at  tin 
holder's  option 

Dai.t  d  a(  I'oioiii,)  iiii.,  fjMh  day  'f 
Keliruar>,  19:': 


I  >0. .  prt 
Tot'kr.  pr 
Tor.  Kail 
Trot  hr 


»TAM>ABD  on.  STO(KS 


Furntahed  by  Jrnk?.  <jw-,pnr  i-  Co. 

1 —  Anglo  .^men''»n  I')’!  17^* 

2—  Atlantic  ftfg.  (  oin . 

3—  Allantir  Rfg.  Prrf  . .  llff 

•1 -  - Burk  Lyp  Pipe  Lin** . 

.i--Lurrka  Pipe  Linr  .  11! 

r»  III.  Pipe  Line  .  IGV 

7— Indiana  Pipr  Linr  . 

H—  National  Transit  . 

Transit  . .  13". 

ID-Norlhern  Pipe  Line  .  1^7 

n -Ohio  Oil  .  77 » 2 

12  Prairie  Oil  A  tiaa  . . 2.TC 

13  Prairie  Pine  Linr  .  !M 

14  Southern  Pipe  Line  . .  1t1 

1.^*^  South  Penn  Oil  . .  178 

IG  Stand,  f))!  of  Calif  .  of* 

IT—  Do.,  Ind  . .  8*144 

18—  Df*.,  N..T.  Com .  4(»‘k 

19  ~  Do.,  N..L  Pref .  117 

2T»-  I>o..  N.Y.  . .  46 ‘v 

21  Union  Tank  Car  Com  ...  8P. 

22  —  I  to.,  pref  . .  110 

‘J-T  Varuiim  Oil .  48’? 

24  -  Imperial  Oil  ...  1  DM  ^ 

20— Iniornaiioual  Pete.  Com..  ..  2r'4 


BALDWIN  MINE  SHAFT 
CONTINUES  DEEPER 


1  »<>..  pref . 

IkinkN; 

t  '*>mrn«  rrr  .  . . 

Hamilton . . . 

Imp*Tial . 

Mols'on?  , ,  . , 
Nlfnirra!  .... 

. 

i’Drf'tito  . . 

Cnion  . 

l/oan*  TriiNf: 

<  an.  Lnd  . 

(  an  Per . 

Ham.  Pr . 

<>n(.  I.oan  . 

Ural  L«t  . . 


MEXICO  TRAMVVAIS  COMPANY 

I!.  II  .'di;BBV.  Se<-rci  ;  . 


1  oli.ill  On  tlm  luO-fijot  love!  uf 
the  Baldwin,  in  llie  west  pari  of  the 
Birkiand  l.ake  district,  the  new 
chnic  ol  ore  first  found  near  Ihe  sta¬ 
tion  has  hern  developed  for  a  <lls- 
tance  ot  .■)fi  odd  feet.  The  west  face 
continnrs  in  splendid-looking  nia- 
ierlal.  Iietter.  in  fact,  tiiaii  the  .-lAaq- 
.Tge  of  Ihe  drift.  In  pbaees  the  wlf|th| 
runs  up  to  six  teet.  and  for  ihe  en-| 
lire  distance  one  sedion  of  the  vein 
ha.s  shown  visible  gold  in  every' 
round.  Sampling  acro.ss  the  drift 
baa  shown  good  values. 

Work  has  hern  started  at  llie  200. 
foot  love],  where  an  endeavor  will 
he  made  |o  pick  iii»  the  new-  vein, 
fither  work  will  he  done  on  both; 
levels.  I 

.Vs  far  as  can  he  Indeed,  the  find 
is  a.  vein  which  has  hern  liai  r.d  sev¬ 
eral  hundred  feel  on  surface,  nr  else 
one  {tarallehn.c;  it. 


Cumulative 
Redeemable 
Preferred  Shares 


Dominion  Combing  Mills 

I  !Mnn> 

Write  for  $wr/ft'utais 

Dominion  Development 
Corporation  Limited 

805-8BCJ>.K  Buildiiui 

TORONTO 

I.A4  Bldi! ,  1001  I  raa^ipivriatioai  Bld<. 

Oliiitiji,  OnV  Mnotrcal.  Uoe. 


Roiifds: 

Frll  T*  1<  pli'»fiP 
('«n.  i  Vrn  .... 


TORFI<;\  L\<  IIANGK 

iijr'na  b.v  I  ni»)n  Bank  (  anada 

N«'W  Y'lirk  M'mtrra 

.  1  1  7C4 

.  000“VJ  JtOOO.V’ 

.  .  .39.'.,.  ino;D4 

‘ . 28f,  {  .288.'.' I 

. 1871  1897 

. 18*^2  .  1  "8 1 

06991  ,  061  7 

*  .94T‘4C,  .O480V4 

. 1883  *  .1«8.S»4 

.  Orv4T»'  .  .9*>4T 

’  ....  .  .  '  .  if'Ci 

.  .1114  .  i  ]  -^8 


.Mniid.nnl  Mininc  Itimtalion 

Algonquin  .  . .  . .  8’ 

\pPX  3 

Xrgonaut . VK 

Mlaa  . I^isj 

Baldwin  . 1f'!^ 

Huckh'm  .  2'i 

i  hap,  H  .  t'  J 

c.  W.  I>.  L .  2nl4 

(Tifton  .  2->''j 

(  oiumbu?  . .....; .  it 

Djvidaon  . 

1  »omp  M . 42.’'0 

T).  Kirk  .  3'.. 

(irid  Rerf .  2‘j 

Goldsle .  40 

Hattip  . . . 

HoU  Con  . .  1 400 

HuDion  . lO’a 

Krora  .  0^, 

Kirk  1 .  48 

L.  Shorr  .  34 '• 

M’Intyr .  1P.V> 

Moreta  .  L*'U 

Nf^Tay  .  27 

P.  Crown  . 

P.  Tisdalp . 

Prrsto'  .  12 

Schumac .  30 

.Trek.  H  . 

Th.  Krlst. . .  3% 

\  ipond  . .  77 

V.’akrnda  . .  13 

AVapakika .  3*4 

4\V  Tror  . . .  12 

AVrt.  Har . 337 

SlUrr  . 

Bravrr  ..  . .  38I2 

<  -Trethr  .  .  28 

Coniagas  . 21  o 

( ’.  Rrac.'ve .  35’  2 

Gilford  .  1 

orrain  C  .  7 

La  Roar  .  34 

MrK  1).  S  .  29 

Mio.  (’orp. . .  145 

Nipisaing  . 

Opbi’*  . 3 

Peter  L  . . 

Temisk . 35 

Trrthc  4 

Otl  and  Ga^: 

\ariura  . 


V  C  <x  r 
T'oni.  <  (»al 
fit-rn  Iron 
Lire.  Dev.. 


iFurniahed  by  Shtaraon-Hammlll  Co  > 


The  riiiniieinl  Times  reaches  n 
class  of  jieople  nho  aro  interested 
iiiiii  iihlc  to  buy  iniestment  securi¬ 
ties. 


Mlib-i  halmrr- 
Am.  Agri.  Chrmiral.  , 
.\nv  Hppt  Sugar 
\m.  Bosb  Magnrto.. 

\m.  Can  . 

Am.  (  ar  &  K  ... 
Am.  Ci.tton  Oil 
'rn.  T>r  Syndirafr  . 
Am.  Hidp  Ijeaihrr. 

1  >0..  Prpf . 

Xni.  Ic*» . 

\m.  Intrr.  <  vtri*  .  . , . 
Xm.  Linsrrd  . .  .• 
\ni.  Lo‘'omoiivr-  .  . . 
.Am.  Sb»p  A'  <  ‘r*m  . . . 
X m.  Smelting 

Xm.  St/^1  Loiin'lrjoa. 

Xm.  Sugar  ... 

Xm  Sumat  'r^b .... 
Xm.  TpI  TpI  .... 
Am  Woolrn 
Anaconda  <  'opprr .  . . 
A  ichiH»n 

Atlantic  (r.  &  X'  I  . . 
Baldwin 
Balt  &  Olii.> 
Bpthlchf-m  Stpfl  B ' 
Brooklyn  R.  T  .  .  . . 
California  Ppfrnl.  . . . 
C  anadian  Pacifi**  . . . 

<  entral  Lpathpr . 

Cerro  de  Pasco  .  ,  , . 
C  handler  Motors 
1  hicago  M.  &  St.  P. . 
Chicago  Rock  I«  .  . . 
L'hile  Copper  Co.  . . . 

Ghino  Copper  . 

Colorado  Fuel  .... 
Consolidated  Gas. . . . 
Continental  Can . . . . 
r  orn  Froduers  .... 
Crucible  Ste^l 
CuY>a  Cane  Sugar. ,  • 

Columbia  Gas  . 

Endicott  .T 

Erie  Railroad  . 

Famous  Players  .... 
Freeport  Te.xas  . .  . , 
General  Elei'tric . . , . . 
General  Motr>re 
Goodrich 

(ireat  Northern .  Pref 
Great  Nr*rthern  Ore. , 
Gulf  States  St<»el 
Inspiration  C opper  . 
Internat,  Harv.  N  •!. . 
infernat.  Nickel  ... 
Int.  Merc  Marine  . . 

1^0..  Pref  .... 
Internat.  Paper 
Kelly  Springfield 
Kennecott  Copper  . . 
Keystone  Tire  &  R . . . 

I^elliigh  Valley 
.Maxwell  Motors  B). 
M'ami  Copper 
Midvale  Steel 
M.  St.  P.  S.  S.  M  . 
Missoun  K.  and  T. 
Missouri  Pacific  . . . . 
National  Enamel  . . . 
National  Lead 
Nevada  ConFM  Co|>, . 
New  Haven  .  . 

Northern  Pacific  . . . 
I'an.  Amcr.  Petrol  .. 
Pennsylvatiia  R.  R  . 

T’ere  Marquette . 

Pierce  Oil  . 

Punla  Sugar  ....... 

f’ierce  Arrow  . 

F*ittj*burg  Cc*al  . .  . . 
Pressed  Steel  Car  . . . 
Ray.  Cob.  C<*pper,  . . 
Bering 

Republic  Iron  4:  S  .  . 
Royal  Dutch 
St.  Louis  &  S.  F 
Sinclair  Consolidated 
Southern  Pacific 
Southern  Railway .  . 

Do..  Pref  . 

Stroml^erg  Cr  .  . . . . 
Studebak*^r  .  . . . 

Tennessee  Copper  . , . 
Texas  Oil 

Texas  Pacific  ^  . . . 

Tobacco  Prod.  Co  .. 
Union  Pacifie 
United  Retail  Stores  , 
tv  S.  Indust.  Alcohol. 
I  .  S.  Rubber 

U.  S.  Steel  _ 

Do..  Pref  . 

t.  tah  C  oppe*-  . 

Vanadium  . 

We«tingbous''  . . 

White  Motor  . 

WiH>'s-('»verland  .  . . 
XX  ilson  Packing  Co  .. 
XXorthington  Pump. 


3D 

1 00 
1  till 


I.VX  rsTMrXT  RFTI  R\S 

Compiled  by  Oswald  &  Drinkwater,  Members 
of  the  Montreal  Slock  Exchange. 

Wv. 

Rate  Prirr  Return 

Abftibi  .  4  69  5  79 

Aabestus  .  6  69  8  69 

Do..  Pref  .  7  87  8  04 

Boll  Telephone  .  8  119  6  72 

Brazil  4  45^,  8  90 

(“an.  Cement  . .  6  82'.^  7  22 

Do.,  Pref  . .  7  100^  7  00 

(’an.  (Converters .  7  98  7  14 

( ’an.  (Cottons  . 8  12.5J‘^  6  .37 

Do..  Pref  6  90  6  66 

Can.  Gen.  Elec  .  6  8.3  7  22 

Can.  Pac.  Rly .  10  148  6  7.5 

I Tetroit  .  . .  6  71  8  4.'» 

Dora.  Bridge  . 4  '4  5  40 

Dom.  (’oal.  Pref  . . 7  83  8  43 

Dnm.  Glass  .  7  .  92  7  60 

Do..  Pref  .  ..7  1^0  7  00 

Dom.  Iron.  Pref .  7  73  9  58 

Dom.  Steel.  Pref, .  6  79  7  .59 

Dom.  Textile . 4  67  .5  97 

Do..  Pref  .  7  108  6  48 

How.  Smith  . 6  78^4  7  .59 

Do..  Pref  8  tOl  7  92 

Lake  of  the  XXockIs  . 12  184  6  .52 

Do..  Pref  . 7  113  6  19 

l^aurentide .  6  93*4  6  .38 

ila<-kty  7  119  3  88 

Mtl.  (Jottons  . . 6  110  .54.5 

Do..  Pref  .  7  108  6  48 

Mtl.  L.  H.  *t  P  . H  108^4  .50 

Mtl.  Tramways  10  154't  fi  47 

Nat  i-Brex^.  'Par \alue  $25).  4  53  '•  f»4 

Ogll\-ie  12  316  3  SO 

Ottawa  Power  . .  6  92  6  52 

Penmans . 8  .5  46 

Do..  Pref  . 6  9.5  6  31 

^hawinigan  .  7  11 6^  6  06 

9p8n.  River  . 7  95’ 3  7  32 

Do.,  Prrf  .  7  104  6  73 

Steel  of  Canada  .  7  68*4  10  li 

Do..  Pref  7  97  7  21 

St.  Lawrence  Flour  . . 6  T't  7  .59 

XVabaaac  4  76  •**  26 

Wpg,  Rly.  Prrf  .  7  84’?  8  27 


Ford  Salesmen  have  been  instructed 
to  call  upon  every  family  in  the 
Dominion. 

Everyone  xvho  xvants  to  oxvn  a  Ford  this 
year  must  be  given  the  chance  to  buy  at  the 


ORDER  KOKAND 
MAKE  CERTAIN 
YOU  GET  A  CAR 
AT  THESE  PRICES 

Runabout  S405 
Touring  S445 


loxv  figure*  whether  for  immediate  or  future 
delivery.  This  is  a  duty  the  Ford  organiza¬ 
tion  owes  to  the  public.  For  the  tendency 
is  towards  increased  prices. 

But  if  a  Ford  salesman  does  not  reach 
you  at  once  so  that  you  may  buy  a  Ford 
at  these  low  prices*  we  suggest  that  you 
protect  yourself. 

Don’t  wait  for  the  salesman.  Phone!  Make 
sure  of  getting  your  Ford  at  the  $445  figure. 

Order  your  Ford  Today 


Sudani  S785 
Chassis  $345 
TlncKC!iassis$495 


NEVX  YORK  CURB  PRICES 

S9ked  p  rices  of  Ni 
>rapiiM  by  Jenks, 


Openoig  bid  end  aeked 
unlisted  ee*-'inti«.  ronr:!: 
&Co,r 

Alabama  .  . . 

Anglo  . 

p.  A.  Oil  . 

P.  A  Tobarro  . . 

Brl.  Confrolled  Oil  . 

Carib  Syndicate*  . 

("ities  S»»rvice,  com  . 

r  opt.  . 

Gillette  .  . 

Gulf  Oil  . 

Humble  Oil  . .  . . . 

imperial  Oil  . 

Int.  pete  . 

Magnolia  Per©  . 

Alutual  Oil  . 

Merritt  Oil  .  . . . 

Sag.  Pred.  . 

^^ag.  (  om  . 

Standard  OH  Ind . 

Do..  N.Y . 

Do.,  K: . 


roe  rcn0,a:T.0C?,/T.SALCS  TAX  EXTRA  j 
START1N3  AND  ELECTRIC  LIGHTING  I 
standard  equipment  on 
SELA*N  and  coupe  ,  — 


Mr, fit.  Loan  &  XL  hr, 
Rplding  L’or»i«:<»l)i  pjf 
Can  Pacifir  By 
po.,  pr^'f  # 
Ogilvie  Flour,  pre' 
Mont.  Cottom:,  prrf. 
Do  ,  com . 


mxiDFAD*^^  DECI.ARKU 


N9  I>omiDion  Storeo  .  . 

6.1  j  Dominion  Store* 

37  I  Brazilian  Tr 
117  Royal  Bank  of  Can  .  . 

22  '  I^troit  United 

16-3  '  Bank  of  Toronto 

14*4  '  Can.  Bank  of  Commerre. 
10X4  Bank  of  Montreal 
Un  on  Bank  of  Can 
61*9  Bank  of  Horhelaga 
651^  Home  Bank 
16*4  '  Eastern  Theatres,  pref  . 
99  I  Uollinger  Cons,  (jold 


NEW  VOBh  COTTON  ETC  HANCiE  PRICES 

Op<n.  High  Low  Closing 

March  .  .  2787  2805  2784  2792-94 

2813  2843  2813  2828-2-5 

2765  2787  2763  2770-73 

2.520  2  544  2514  2525  tdge. 

2501  2510  2488  2490  nom. 


FORD  MOTOR  COMPANY  OF  CAN  ADA.  LIMITED.  FORD,  ONTARIO. 


Mar.  1  Kpb.  1 1  J  .luly  .  . 
Xlar,  I  I'cb  10  Octobrr 
Fc-b.  S')  Ftb.  0  l.>cv?mh.r 


THE  FiN.\NCIAL  TIMES,  MONTREAL,  FEBRUARY  17,  1923. 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erabi«  advance  as  lias  recently  been  experienced  more 
than  usual  care  is  advisable  in  purchasing  securities.  Un¬ 
doubtedly  while  n  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
sell  much  higher  this  year. 


INCREASED  NET  | 
PROFITS  SHOWN; 
BYPROV.PAPERI 


Active  Securities  on 
Canadian  Exchanges 


_ _ I  A^  Al»l.s>  c  oxt  i;«Ti;iis. 

.StitiiKtli  in  111''  shnr<'.<i  of  <'8nadi3n 


REPORT  SERVtCi: 


TRADINX;  FACILITIES 


t^ur  Information  Department 
moltei  It  ipecinlty  of  making 
reports  on  any  securities  and 
will  Ke  pleased  to  furnish 
s.ime  on  application. 


Complete  stock  exchange  fcri- 
lities 

Bonds  and  stocks  purchased 
outright  or  on  c.onservativa 
margin. 


U V  DDOU  D A  DCD I  i 

rllllw  ■  Ur  ■  ••'It''’'*'  April  ;i0  next,  and 

■  ■  HV  W  •  I  m  lall  l  epi  rt  i«  e.\pe<  ted  t  .  be  cxceptionalli  . 

I  KUO'I  one,  with  full  results  of  oain- 

—  . -  j  ing.M  from  Van  neii«o.u  lln's.  i.'oni- 

C  J  sew  e<  ,•  pane  was  ineorpora  I  cd  in  .liil.i. 

teamed  1U.54  Per  Cent,  on  Com- l  w  ith  (  barter.  They  operate 

mon  in  Year  of  Many  Difficul- !  | 

ties— Report  Indicates  Higher  j  L'; 

Cross  and  Total  Income,  With  '  Montreal  on  April  ■:!>.  in::;,  uetj 
Slight  Drop  in  Net— Construe- 1 

tion  Nears  Completion.  Td  share.  l.  icui  e  im  ludea  Koodw  lll  as 


WOODS  EARNED 
NEARLY  12  P.C. 
COMMON  STOCK 


Si  Cowans 


IMentbcrs  of  the  Montreal  Stock  Exchange 


neurporaicd  In  .iiii.i.  ' Reversal  in  Fortunes  of 
rii  piani.s  aloiDf  eco’K.nib  ai  Woods  Manutactunng  Com- 
g.Vud”'',m.j(  rw'e'ar  bioi'.sr,-  pany  Results  in  Strengthening 
, m  '''vpJh  ..e{  I  of  Position— Recovery  a  Not-  ^ 

cable  f.  the  capit  H  .«tM(K I  able  One  —  From  Losses  to. 

Profits  During  Active  Year.  I 


130  St.  James  Street 


STOCK  BROKERS 


McCuaig  Bros.  &  Co. 


Afemfyers  o/  the  Mcntreal  Stock  Exchange 


FiaSTARLISHEI)  mH 


Cor.  Notre  Dame  and  .St.  Francois  Xavier  Streets, 
MONTREAjL. 


OSLER  S:  HAMMOND 


Clock  Brokers  and  Financial  Agents 


Members 

Toronto  Stoc\  Exchange 
Montreal  Stoci  Exchange 


I  liai  nii’.Ce  ('f|i!iil  to  OM'r  lui^  pot  ;  dicate  !■> 

'crn:,.  on  the  .t  l.SOu.ttoo  t'oniinon  .  ■oi  b  ' lurlu'ie. 
oiif=i:in(iips.  pller  prpirrtvti  ili\ j 
drnrls  pii'j  ;•!:  oth^r  |ia\c!^i’oni  cin  liui 

;  imr^  itiei. .how  in  the  finaucini  |  j;;; 

I  tittpincni  of  ihe  I’roi', iK.itl  I'aper  gage,  li  p'l  cent,  b 

IjAiill.^,  I.jinilrrl,  for  llip  jcii,  etlfled  cetnle  i  I.  II . . 

1  Dpconihe,  M.  last.  Thp  pn  yepf  yrl'lrd*^''*  'in 
'  was  ntrl  ona  in  which  to  look  foi-  ir.-  H\*raRe  n- 
'  !  (•rfiised  profits  on  the  par,  of  liie  divjdet.d.^  b 
i  paper  (otnpc.nirs  and  the  showinc  fii  ; 

;  I’rovincial  is  all  the  more  creditahle  .sanie  wns(  i 
las  they  carried  on  an  exten.=;ivo  1320;  .Y  in 
}  bnildliis  progra  iiine.  iVi’pi'.  '•'*  I'l  'i 

I  .A  new  mill  was  hiiJlt  in  I'on  .\r-  and  a  "per  t  t 
)  Ihiir  and  this  necessitated  the  i.ssii-  i322-r.i2.?  a 
.  .tiK  of  ShOO.f'Oi)  in  6  per  cent,  bon  .s,  {’aiifTha'i"'^ 

;  besides  the  soHing  of  .$400.0(0)  of  V' e- !  .'noi.n.is  in 
.lories.  Working  capital  as  a  result  ^  ' 


1*4  shrre'’‘'''V  Profits  During  Active  Year. 

I  .  n«»  r*  f'Tnt  of  prup'‘»‘ty  fo'*!  ■■■  ■  ■ 

,  A'oijpl  iiHS  hr‘  n  niiifjf'  \\  hi<!h  iO"  i  ,  ,  .  i 

01  •  dioatr  i'>  r<trni  thf.s  ftnni  A  inarkcrJ  Hnpro\ fpif'llt  \'a-  *bo\vn 

;  is  in  Mil  ilic  unminl  report  of  Wood.s  Mrn- 

.*  ,  pan\  has  )'»>%  rn pit « I i/n t  i-^n.  '  ^  f  r»inT»-AiM  On  Pr’*'  owo* 

^'*Mf  '>100  P«i  \ahi^  sltnU  ($iiif*tanTjtnK  ^'*' *'*^  '  Oltlpdll.'  loi  i'--  0\fi 


HALIFAX  ST.  JOII.N,  N.B.  QLEBFX 
OTTAWA  TORO.NTO  WI.NMPEG 


on  of  s.i.oo'looo.  I  I iip  pre\’ons  yoars.  .'imJ  the' 

oV  !if  fi'I  .‘ri'"ino'rt-  shareholders  m  j.e  rest  eonieni.  1hat| 
gaKe.  ” 'pet  ’ceni.'  cold  bunds'diie  I'e-  the  company  is  aeain  on  the  iJ'-finite, 
ceinie  1  I.  li'L’ii.  Thei (■  are  .ibsu -t;;' I.-  upward  mo\ e  III  If'ih  there  had' 
rrlp'rT'  *  'in  Tile^I'e  '  been  ail  operaiiiiK  lo.s.«  of  $112,421:! 

MveraRr  n"  earnliip.s  availublo  for  ill  iri22  an  op^iaf  IIP  profit  Of  $Plb. 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


111  VC  lierii  .<1  ISb.  e'lual 

wmI:';.!:  .hem  had  been  shown  a, 

same  was  ria^d  in  1 11 -  2.  1S2I:  in  of  $(i6(t08t  altei  ]>ieferie< 

1320;  in  ISIS  and  l_31!t;  2  in  '317;  donds :  and  in  1 02 1 .  a  net  loss 

none  lu  ISKi;  I  in  lOlu;  I  in  ll'l.l  end  .  b-il-in, 

I'UI;  2  ill  1312;  iioim  In  1303  m  1311;  -•(.  hut  ill  I.I..  J  li<  1  Itamili 
and  2  pericT.  in  I30S.  Hale.u  (Hrjnt;  ;ilvlc  for  common  of  $20.1. .'lU' 
I322-I32.2  are  .-aid  lo  be  v\.  ||  nheuij  y  p,.„  earned  Oil  common 

ef  I'leviiju.s  \('ir,  and  there  lu  s..nie  ,  , .  . 

talk  that  tetal  inrome.  which  wa.-  almost  I.  per  eeiii.  lO  coiei 


POSKies  the  soHing  of  $400,000  of  V' e- !  •'20i.3.is  in  i: 

torles.  Working  capital  as  a  result  j 

shows  a  reduction  of  ai>proximateIy  •  ,',”„ved'p.,piiil 


1.11.  an  piiproveine ut  of  $812.ooii.  In] 
(,1!  1020  (here  ha.d  been  .'hown  a.  net  los.- 
i_n  of  $067,587  after  pieferred  ilivi- 
donds:  and  in  1021.  a  net  loss  of  $17.-1 
y.  217;  but  in  1022  a  ii'O  balance  .-r. a il- 
'B  :iblc  for  common  of  $201. 14b.  Thir  . 

there  was  earned  on  common  in  1022 
!,.u  almost  12  per  cent,  to  cover  rhe  ivg- ] 


will  cldscly  api)i(i.\i-  iilar  S'  pel'  cent,  dhidend.  as  eoinpai- 


As  this  mill  will  not  be  in'  tario  nnJ  \l'e.-t 


■Ol  d  of  $223. »2:!  i  •  ported 
n  UfMj.san  c'4»nais  iiavc 
f  r-pccifilly  throu;:?h  on- 


2i  JORDAN  STREET 


TORONTO 


operation  till  .March  of  the  present^ 
.\ca.r  rhe  only  effect  it  had  on  the! 
eainlngs  was  an  increa.se  in  hond  In-j 
leiest  of  approx'iTnately  $22.20o  and  a' 
decrease  in  net  c.Triiinss  of  a  li!;'3l 
amount.  ' 


t.  cud  .sales  n-M  sum-  in  i02u.  Thus  there 
led  lo  expand  R‘"a'l:  .  I  r,„,.  ,1;..!, lends  1 
also  opi  ning  up  -atis-l  I'bU't'liei  di.ioenr.i  i 

omins  srason.  |  $6S.".>2  ■>^hele  in  102 


riirtlHticI  IJ.  Mat 


Hoberf  lI*  Mtici>(>u^(il 


MacDou^all  &  MacDougall 


( Men  1  cr  V 


ol  the  Monticai  Stock  Exchange) 


](u  -NniKi:  s(iH;i;r  west 

t  r  l(■[>^|(»Il(•  Hiiiii  .111  21) 


j  (.rmss  P'rotH  fraliied.  I 

G-ros.s  profits  from  opeaiiii)ns| 
amounted  to  $720,261,  as  compared 
with  $728,775  for  ll)2J.  Interenl  .and 
dividends  ^eeei^■ed  toinlled  $24,700. 

bringing  income  'P  to  .$( b-l.-  p„,^t  interesting  step  forward  in  ibi  |ii(  t.  bags,  enil  the  hea-rr-  eviK.vris 

I  ’*’■'*  ^Sftitis  Gh  .'Ln  in  the  pre-  gfueral  iiroccss  of  readjustment  refineil  .sugar  called  for  ineve.s 

'  -c-  ^7'  Ifi't.eresl  paid  I  u  bich  has  been  going  on  for  the  pa  d  (miput  in  this  form  of  eonfiiner, 

cV-  '■'  *^y*‘*^*''!  eighieeti  months.  The  .Street  tells  |  i  he  follow  ing  Is  a  eomparison 

n.in  .  -I,  and  the  decrea.se  in  net  i  contimiall.v  ileercasing  floatln.g  h,,.  chirf  Items  in  the  profit  and  lo 
Is^  dim  lo  the  iiicre.Tsed  inlrre.yt  |  in  ,|,f.  ma.iorlty  of  ,,d,  „„nt  for  the  past  five  veai  s: 

aHervclTTg  Ihe  .sum  iv,;.ues;  anylhing  like  a  strong  de-  ri,,  Xd  p<'  mi 

of  .$1.11.  bO,  for  depreciaif.on ;  re serv- !  ,nand  tends  to  ilrive  prires  nigher.  lucmn'-  im  .me  ('..m.  sui  ph 

ing  .$70,000.  for  eoiitingeneic.s  andri’bi.s  point  has  been  U)ustrale«l  In  a  'tv  't""..7,7i 

taxes,  and  pa^ng  j/referred  divi- ;  numlK'r  of  instances  of  late.  The  y:,',  il"':tjtw  ^  ''S2!n: 

derids  amounting  to  $II!l,0ft0,  tliere :  j-cason  is  largely  that  the  eonntr>  i:i|>i  i;:"7,si"2b  '^«li.li.2  23.  U  233. i... 


Gossip  of  the  Week 


ed  with  a  doflrit  of  nearlv  2  pri 
cent.  In  1321  and  one  of  1b  per  ci.ni. 
in  1320.  Thus  there  rcniaiaed  a  .siir- 
'  pins  after  dividend.:)  this  past  year  oi 
I  $68,012  ■v)heie  in  1321  and  l32o  tin 
I  surplus  htd  been  rerlueed  from  $1. 
i;;81.661  at  the  end  of  1313,  lo  .$211.- 
!2.j  hv  the  lioginnins  of  1322  lo  crnei 
(he  deficits  on  operations  and  diii 
dendr.  Thr  iinpioi eriient  is  due  lo 


UNLISTED  SECURITIES 


If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 


>I  \I{KI;T  III  0V.\M,  the  . 

The  extreme  buoyancy  of  the  stock  ,  lions 


I  lintter  conditions  in  lo  ae.tji  ;illy  all  i 
the  compaiij'.s  manufacl  uring  opera-.  |/ 


LNLJS1ED  SECURITIES  CORPORATION 

)  S  I  ABM-SIIED  1913  Ll-MITF.I) 

(  .IML  BlILDIX;  -  .  .  TORONTO 


market  d'liing  the  pa.st  lew  weeks,  |  h.irv  est  in  the  We.st  in  itself  .-iip- 
and  more  espeeially  this  wei  k  hs  a  j  plied  a  brisk  demanil  for  one  pnul- 


t,  bags,  anil  the  hearx-  eviavrls  of. 
fineil  .sugar  called  for  ineve.a  d 
iiput  in  this  form  of  eonfiiner,  ' 
Ihe  following  Is  a  comparison  ol 


derids  amounting  to  $II!l,000,  tlierej,-cas 
remained  eanitngs  of  $263,172  appli-land 
cable  To  the  eonimon  shares.  I'oni-jpow 
mon  dividends  a.(  tlie  rate  of  6  per'siea 


and  its  jpvosl/ijcnt  ami  spncnlalive  f'lX 
power.s  of  absorption  aj-c  growing  !!!!; 


leadlly,  and  current  ca.|>itall/,alions  ] 


ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  Limited 


cent,  and  a  Ironns  of  I  per  ernt..,are  in  many  cahcs  considerably  out 
r.mounting  to  $45.000, were  paid,  leav- j  of  line  wHli  current  business  torn- 
lug  surplus  profits  for  the  year  of  1  over  and  the  expectation  for  the 
$121,172.  wh'.ch  added  to  the  Iralanee  j  future.  This  creates  a  most  inter- 
forward  of  $703,235  makes  a  lotal  osting  jioeifion  for  inarkrt  followers 


N'ct  T’<'  I'll 
111!  >mi-  ('..ni.  Sui|ihi.' 
i:;i;:.73.'.  ll  u3  .<o;.'..ii.-,:.' 

7I.UI8  ...  ;7l.72.‘.  1 
^■,.'.3.222  ....  'viv2,H2n 

«I  1.11.2  23.1  1  233, 1,,,', 
til  1,7.71  23.17  m.ii.rVI 
f.2n.S2(;  .in.  II  iii2.  m;, 
120. b7«  I  .$  73  221. Xll 
2S7.6r.3  16.28  260. •'.'•i; 


Night  Hawk  Peninsular 
Gold  Mines  (Limited ) 


surplus  of  $822,468. 


Tins  tn.vUEUtion  offert  a  complete.,  efiicrent  and  thanmghly 
rriiuMr  Inteitoient  and  Stock  Brokerage  Seriiee  inclttding  — 


Prompt,  Accurate  Execution  of  Order*. 
Investment  Service  Department. 

Stock  Trading  DepartmenL 
Completely  E^ipped  Board  Rooms. 
Statratical  and  Research  Bureau. 
Private  Wires  Connecting  All  Offices. 
Special  Canadnui  Mining  Department. 


ToCil  r*.<*  on 

ln«‘v>hi‘  lMro»nr^  Suiniu.'J 

1  ir'jY  $  7*;,r‘'#;o  T  rsH.i:::  in.m  si-ji.ir.i  IM  Ol  UAUIMi  riM^SPKC.'l’ 

iHY;  i,2rs;Md  i.iioys^ii  ii'uil  iTlIoii' 

1313  $22,7i;s  212.  ibS  3.011  1 2;:.(os ' reassuring  one.  Inriustiial 

I3I.X.  109,422  212,117  7.72  1 1 2, 1 1 7  ’  company  reports,  a  numher  of  which 

131,.  462,290  a85,i2i!:i  10.66  Ik  1.222  j  b;i\ e  coiuc  forward  during  the  past 

!  Strong  Jlulaoff  Slieel.  ♦  i  few  weeks  indicate  that  the  past 

balunce  .sheet  .show.s  the  com-U'''"'  not  Fuch 


to  study,  and  holds  out  broail  possi. 
liilHies  for  the  future. 


P'liiy  lo  bo  In  g.  si.i'oiig  liquid  posi-,*'  one.  when  the  many  trouhb 


•i  —  A\'a  il  ihir  for  nil  oivid' nus. 
n  -  !  )rf 

b — After  ijo\  I'l  nnu  nl 
Thp  baluncr  sltfpt  fLioup  slich:  in 
in  uivmJories  aivil  biJM  ru- 
cp' vaMp.  Accounts  p;f\nblo  rk  itp 
ncxTrly  fUl'fin.hOO  aiul  Iwmk  loan?  i:i- 
crcasrfl  nhno^T  VVorkins; 

ca|»it.8!  is  reiincpfJ  sonip  $-S0/mid; 

'ITip  assets  and  liuldl.tips  roiniHUC 
thus: 

AasrtM  npid  ClabllMIr'*- 

l!‘Jl. 

Pi  (iD^i  t  \ .  ^Ii’.  .  ,  .  $  1  H)  *,*■.  I  4,''.)  4 


Total  asscTs  aro  up  from  M*‘Uu.stmenLs  am!  dtslurbaiicos  of  the]  *i" 


Owoffirr#ercfrcocmarcl  cl«  lirittlQUMtersfnr  inforwfiOon 
r«i  thr  Cdnacfidti  Wet  nrr  tlv  only  lirm  hevins  n  di 

f^ct,  privatr  wtm  nystrm  connecting  ailiour  otflQoe*  with  tne 
bigminiog  oentcr^in  Nurthern  Oniaxio. 


611.563  at  the  end  of  1321  lo  $8  66'’  - '  con.sidered.  .Moreover,  it 

I  513.  I.iqiiid  a.ssets  of  $2,112.52.5  j  would  .seem  that  these  eompanics  are 


i-irnl 


Tlii.s  property  will  be  the  next  big  pro¬ 
ducer  in  the  Porcupine  C'arap.  Advices 
from  the  mine  indicate  that  they  have 
well  over  $2,000,000  ore  blocked  out. 
averagin.c  $12  to  the  ton.  and  are  putting 
new  ore  in  sight  v’ery  rapidly.  It  is  well 
mana,ged  and  amply  financed. 

We  h,eliev(‘  this  opportunity  will  richly 
reward  any  investor  who  will  take  ad¬ 
vantage  of  the  developments  that  are 
rtnt'aling  surprising  wealth  in  this  North 
Ontario  gold  mine. 


-Accounting  Department. 


Rigid  iKcuTmrr  Bind  ban  kioff  methods  prevail  ic  tfaia  de- 
pnrtment. 


Margin  Facilities 

Wc  are  prepared  to  carry,  on 
conservative  marginal  account, 
the  apprtrvcd,  listed  .stO(2k8dealt 
in  on  the  principal  Stock  Ex¬ 
changes  and  Market.*;  In  Nexv 
York  and  Canada. 

Quotations  furoislted  on  all 
active  ianier 


How  to  Trade  in  Stocks 


show  n.  This  bs  a  decrease  from  $2,- 
120,5,160.  brought  about  by  a  reduc¬ 
tion  of  $170. oOo  In  accounts  reeidv- 
iihle  ami  an  item  of  $235,20,0  in  t'.e- 
tor.i  lionds,  which  does  not  appe.tr  in 
this  statement.  On  the  other  hand, 
inerea(ses  arc  show  n  in  cash  on  hand. 


now  well  In  Un«  lo  expansion  of  bu'’ 


operations  and  that  the  current  twel-  ' 

VC  mouths  will  sec  a  sill  I  furl  her  r'.ppa:/i 
margin  of  satisfactory  progress.  in'>"'.stn 
2'hose  sLatcnient.s  aie  supplcoienteil  ,. 

hy  current  information  and  .gossip 
which  Indicates  that  there  are  a  'I'otal  a 
I  number  of  Industrial  companies  yol 


ra:.nici'l>^. 

''Stni''nt.s 


Complete  data  will  he  furnished 
on  request. 


7,7.). 63(1 


Send  for  our  new  pamphlet  en¬ 
titled,  “Margin”,  which  folly 
explain*  this  method  of  tradhiE, 
give*  margin  deptrsits  required 
and  comimssion  rates,  and  also 
tells  you  how  toopen  an  account 
with  Arthur  F.  Movsey  &  Co., 
Limited.  A  ropy  will  be  sent 
FREE  oil  request. 


at  $.3.,3.>S.  os  against^  $  1, 18.326  andU„  issue  their  1322  reports  which  will  >'  ■ 

(bills  receivable  at  ,$,0.7(6.  There  is  ,hat  dividends  have  been  lAmlr-d  I'A, 

IS  also  an  i  em  ajrpearin.g  in  this  j  |y,o,-,,  (ban  earned,  after  reasonable  wiiiinp-i;  mci  t 
I  ,\  eai  s  balance  slreel  of  $65,283  bond  >  nilow  ances  for  depreeiation  and  in-  '  >'  n  rrsrvK-  .. 
di.scoinit.  Iinenb.r,es  at  $1.017,21,5,1  vonlory.  anti  that  surplus  figures  are  k-'  fllr '(kbts' 

I  uDinparo  uitli  $861, .'S?.  i  iirionl  lio- 1  aito^other  roassurins;.  i*.  \i  i,.  . 

Uiihiips  amount  to  .5780. sno,  .an  In-j  y  si»  |  i-nrirr 

I  crC(2.se  from  $476,160.  This  incre;ise!  Till-.  fOXTlM  Ol.S  .SFS.'SION  j  X(('is  paMibi-  . 


Luihiliti 

.  .  $1  .n 


i.r.  :K,:*on 

l.TlS.h^Hi  l.TlK.r.uu 


A.  E.  OSLER  &  COMPANY 

’■  ^ism'' Melinda  &  Jordan  Sts.  M«inu7i.5 


I’houos  ; 

Main  7431-5 


Y om  rnanirte$,  as  ivell  cu  yonr  account,  are  incited,  and  will  re- 
eeicc  prompt,  personal  attention. 

WRITE  — -  ’PHONE  — ■  CALL 


is  accounfod  for  In  accounls  payable!  I'or  tlii'  first  time  In  the  history  |  Vf.,",.,,,,' I 
I  which  stood  at  $232,226  at  the  end  of 'of  the  I'auadiao  stock  markets  the; 

I  1321  and  $662,731  at  ihe  end  of  1322. ;  eontinnous  session  plan  is  I)eln.g  iTciai  •  ui 
^  .\el  working  eapitni  is  therefore  $1.-' tried  out.  and  on  Wednesday  of  this  — 

I  322.626,  .n  refluctron  from  $1,823,000.  week  the  first  such  session  was  held  UUAVA 
!  This  has  been  .nppl'.cd  on  the  eon-  in  .Xlonfreal.  Bo  far  there  has  been  wfMlM 
j  struction  of  the  Port  .Arthur  plant  little  in  the  way  of  evidence  regard-  qT 
and  .as  a  re.sij‘lt  fixed  assets  a.i  $6,-  ing  the  operation  during  the  usual  lit' 
548.334  c.re  up  approximately  $1,200,- 1  Ioneh-1  line  recess  to  mark  the  plan  .... 


¥!LLS  BLDG.,  BAY  ST.,  TORONTO 


5|.62t.6:!1  $  317.211 


WAYAGAMACK'S  BOARD 
RE  ELECTED  FOR  YEAR 


Dome 

Lake  Shore 


Wright-Hargreaves 


Hollinger 

McIntyre 


MEW  YORK  BUFFALO  DETROIT 

COBALT  Kirkland LAKESYRACUSE 
PORCUPINE  SUDBURY  ROCHESTER 


The  animal  geticTal  meeting  (Tf  the 
shareholders  of  the  Wayagamaek 
Pulp  <k  Papei-  I'onipan.i.  himiteri.  war. 
held  this  week  at  Ihe  head  office  of 


TUI-;  rapidly  growing  output  of  ihese  big  gold  luilie.*. 
with  Uieir  improved  iihysienl  and  financial  position. 


‘  A  Service  You  Can  T rust  ’’ 


Annual  Me’clin$r 
Dates  Announced 


■- — - : - ^  ^  Ki-Xff!  arstM?  . 

^2SSS2S2S!S!2SSSS5SSIIISSS22I5S25il  ’  inve  yi«»t  icji .  . 

'  Acets.  r«>i*oivnl'J 
Invostir  rnt5 

Thu  HiUMUil  ,^OMOi':il  nn'otin;;  of  tho  ' 

:  h,t  ruluildurs  ol  ihu  (  iinaOa  Noi’l  li-  iif.nd  (Itscouiu . 
\'  u.1  I.aiMj  (  ()..  I.iiniti'd.  will  bo  bold  Monga^'*’  ilebt.'* 
.'!  i!)o  bund  DtTiur,  Toronto,  on  Wed'  Acooimts  pa>ni 
,  ,,  .  .,o  .  floporvoF  tor  d*' 

iio^^tlry,  Alau’b  J8.  at  noon.  fuition 


ooO  for  the  .tear.  cither  as  a  success  or  a  failure.  M  pb^i.-eholders  of  the  Wavaiamaek 

,  .  _  ,  is,  neverlhcloss,  a  most  interesting  . . .  .  i  i  ma+oH 

igii  es  (  oiiiiuned.  development  and  during  the  next  '  i„' ,,  „'„i.  /ho  iie-id  office  of 

rmnris-m  of  ilm  principal  R.'m.s ;  little  while  will  be  followed  with  a  ‘  '  rh,.n  ri'cei  d 

bal.incr  .sheet  wiili  tho.3£.  of  ih.':„rpat  deal  of  interest  The  change 

U.s  year  follows:  .great,  oeai  or  imp  est.  i  nc  f„ii„»ing  were  elected  dlrec- 

1921  iQi'i  or  course,  has  its  good  and  had'  ,  ,, _ _  ,,  ,, 

a«set.'(  ,  S8.662..SI3  .(jT.rii  i..,(i3  points  blit  t  he  fact  that  It  hfing-s  the  '■  V,  ' 

I'n-Tlo  ■  -•.■•tnf(,i.;((  possiou  of  fho  <  anadian  market  into  ;  Hu.gh  Mackay.  K.i  .Alex.  M.m  - 

l  liabilities  line  wl-li  that  of  New  York  Is  |n  Vnce.  .Ins.  W .  I.lhC. 

oil),  capilul  I  .X.{2,(..':r.  l.X39,00li  n  W'hiieheoil 

assi'i?  ,  .  :;,.7  i6,‘';i  (  ,7. .■:n6, 103 1  itself,  valuable.  I’raders  will  be  ^nd  (  R.  \\  hiieheaii. 

ctie-s.  '-'.‘.ly-U';  uffot-cied  greater  opportunity  fer  subsequent  meeting  of  o' 

leceivable  ,  131.3, S'l  66,5.6,M  will  I  dbeclofs.  I '  R.  W  hitehead  w  «s  e.tcl- 


of  the  bal.incr  .sheet  willi  tlio/iC'  of  Ih 
pre.viou.s  year  follows  : 

_  132:1  1921 


j  Total  a«set.s  . 

I  f'orr.'til  a.."(.«:et.« 

1 1'lirreiit.  liabilit 


$8,662,513  .(jT.rii  i..,(i3  points  blit  the  fact  that  It  hring.s  the 


2.1  l.■^..'■25 
780. S30 


warrant  the  present  activity  in  the  market  for  Uie  sharrs 
lonl  the  higher  piices  that  are  in  prospect 

liiioriUiiJon  coMcerning  nnj  \ortlicni  Dnlario  mining 
('ompttii.i.  ftirlii'ied  h.t  seu‘iite(>n  yrnrs  of  (jirecl  coinnetlon 
with  the  mining  iudii'li  j  in  Onlario,  gla/ll.x  giren  tm  re- 
t|ue,st. 


■Net  vvorl).  capilul  1 .8.{2,(..':r,  1.829,000 

Fixffl  assi'l?  ,  .  :;,.7 18,‘'!i  I  ,7.;:n6,|03 

Inve  Hot  ic.s .  ,  .  1,017.21.7  ,86l!sS2 

Acets.  recciv.sMe  ,  131, 3, S3  66,2!6si 


.7.;:n6, 103 1  itself,  valuable.  I’raders  will 
,861, SS2  ufforcied  greater  opportunity 


Tho  aniiunl  general  nieriing  of  ilie  Tip'  niimial  general  mceiing  ofj 
Otfaiva  (  ar  Maniifa-ctiiring  Com-  ihe  West  Koolt'iiaj  Rower  A-  bight 
pa.ny,  biniiteil,  w  ill  be  held  at  Oilaw  a.  Co.,  I.iinited.  will  he  held  oi  Ross- 
on  Tnesday.  February  20.  at  11  a. in.  land.  M.C..  on  I'ebiii.n r\  21  at  12 
The  annual  general  mceiing  ol  Ihe  ” ooon. 

RpM  Telephone  Comp.iny  of  Canada. 

bim'ited.  will  he  held  at  Mont  real,  on  OTCAflV  OIIDDI  V 
Thursday,  rehnia.ry  22.  at  11  a.m.  ^  |  L/lUT  OUrr  LT 

The  anniia.1  general  meeting  of  the  I  __  —  .  BaMaiaBts 

shareholders  of  the  I’riidential  Trn.'d  ;  l|L  I  A|  I  V 

Company,  l/itniled.  w  ill  be  held  in  '  Wl  WrsfcL  If IUIxIb  I 


Account  s  pn  >  n  blf  . 
floporvoF  t  or  d<'p»  r- 

ciutirui . 

and  Iti^s  hal- 
anuo . 


I .  I  uri.uoo 
♦)»)-. 7 o  I 


jiffordod  ?:reatrr  opporiunlty  fer:  inrn 

tt’iiiiiin:;.  aithonsli  flonr  members  d-rcotors.  <  U.  \AbitPhe;|i 

probably  havp  to  mako  adjustments  piesidoiu  and  las. 

23:1. ,800 1  it,  their  working  htitirs  while  It  is  president. 

1. (8.321,  expected  that  a  number  of-  '  . . — 

r.nVi.ooo  ho'isps  will  also  lake  action  in  the  i 
.';33.:i26 1  V,  a.t  of  Incrciisin.g  their  floor  repre-  I 

-o,  (-■.  '  mentation.  I  Mr  ou  t?  and  offer 


Homer  L.  Gibson  &  Co. 


if  Hiiiiiilloii  liiiildiiig 


Rvke  vice- 1 


Progress  of  ('(iiistriictinn. 
Presideni  I.  II.  Weldon  Imsthefol- 


STEADY  SUPPLY 
OF  CALL  MONEY 


lowing  to  ta.v.  ill  paii.  in  Ills  address 
to  shareholders; 

'The  erection  of  Ihe  new  mills  at 


STROM.  rAI’KH  lURKKI 

Dev  elopnients  in  the  polii  atifl 
iciper  m(arUet  during  ihe  past  litile 
wltile  are  beginning  tn  find  reflection 
ill  a  stock  market  way.  as  w  itue.ss 
the  strcn.gth  whicli  has  become  evi- 
(lettl  in  several  sections  of  the  grotin 


3000  Shares 


par  value  SlO.Of) 


Poid  Arthur  has  progre.sscd  very  l'a-|in  tccenl  trading.  The  sharp  price 
vorablv  .  The  btillilitigs  were  coin- 1  aclvanc.e  iu  r.ronipton  has  been  a 


pleleil  in  October  and  the  installa- 1  matter  of  no  little  comnient  in  mar- 
tion  of  equipment  is  now  nearlv  jkei  rireles.  inasmneh  as  ii  is  sia1e(| 


the  head' office.  .Uontreal.  on  Wed  _  j  completed,  .so  that  we  expect  to  have  that  the  eumpatiy  will  shorM.v 

iieBfiav  Msieb  1 1  f  •>  20  tn  c  ,  i  i  i  ,  i  'Ihem  Gi  operEtioii  by  March  1st,  or  losiime  divulcnd  payments  on  the 

iiesria.v.  Mat)  It  11.  at  „.,,n  ii.m.  tonliniicd  abundance  and  cheap-!  very  soon  thereafter  Roth  plants  pr.'rerrrd  and  that  within  a  rrason- 

The  annual  genetni  meeting  of  ness  of  money  is  one  of  the  inter- j  should  conlribole  cnnsiderahlv  to  able  length  of  time  there  will  be  a 
est  India  Fleet  lie  Coptitaiiy.  l.lmit-  e.sting  conditions  which  prevail  on  i  ,^„vs  siif.-ess  lesiintpliivn  of  the  common  distribn- i 


Maritime  Telegraph  and  Telephone  Co. 

Common  Stock 


V'est  India  Flectric  Fojii|)aiiy,  l.lmit- 
ed.  will  be  he'd  at  tbe  office  of  the 
'  ompany,  Montrea!,  on  Wednesil  ly. 
Ma.rch  14.  at  noon. 

The  aiiniiail  genonl  meeting  of  (he 
sharehohlcrs  of  the  Hell  Telephone. 
Company  of  ('aiuid.a  wilt  Ive  held  at 
the  head  office  hero,  on  Thursday, 
February  22.  1323,  at  II  a..m. 


il/m  tilo  ' considerable  of  w  hieh:”'^  months. 

"'®|was  not  very  profitable.  We  con- Poper  'st-ues  are  also  sdiowing 


cniTent  activilv  and  strength  in  the  i  onsiaeranic  oi  wii.eii. 

, market.  not  very  profitable.  We  con- | 

-A  satisfactory  money  condition  is  ’*  wksc.  however,  to  rola.n| 


February  22.  1323,  at  II  a-.m.  Ihe  things  which  the  Street  in  anticlpaCon  of  flu 

The  annual  general  ineeling  of  always  looks  for  and  pins  its  faith  *n<^>'®3.sed  prodtictlon  at  Port  .Arlhiii . 
Penmans.  Limited,  will  be  held  to  as  a  niarkcl  factor  and  the  fact  chctt-per  gr.ad'.s  can  he  mad' 

Mareli  5,  ;it  12  o'clock.  that  Ihe  supply  continue.s  of  ado-  Pto^'ably  and  to  advantage. 

(luate  proportions  is  indicative  of  the  I  '  present  we  have  snffieient  o;- 
genorally  changed  position  of  lend- j  the  mills  In  full  opera- 

»= - rvs^--.B=ac  - T- 11-; (..taM-.i 1 1  »  ers  during  the  past  few  months.  ;  t'‘)n  for  some  time,  including  the 


profiiably  and  to  advantage. 

I  ".At  present  we  have  snffieient  o;- 
j  vlers  lo  keep  the  mills  In  full  opera- 
I  tion  for  some  time,  including  the 


signs  of  buojancy  and  the  Spanish  ; 
Rivers.  Abitibi.  and  Price  Bros.,  have 
again  attracted  interest.  Other  pa¬ 
pers  have  been  quiet  for  a  time,  hut  , 
with  firmness  of  undertone  the  key-  ^ 
note.  i 


lURNtn. 
UPORIEINN 

1  &CjO.  O 


l-'or  a,  lon,g  time  it  was  a  difficult  "'Gls  at  Port  Arthur.’ 


thing  to  borrow  sufficient  short  term 


1  &CX).  ^ 
STOCK&BOND 
BROKERS. 


in  the  loist  where  a  satisfactory 
supply  of  1110110}  has  been  the  con¬ 
trolling  faclor  in  a  dull  market. 

The  recent  action  of  the  chartered 
Ininks  in  reduein,g  their  inieresi  rate 


IS  .(,  ivee,,  vim  lu.M-s  ii  ui  ,,pera-  |,K.MAX1>  FOII  l*ROIH  PTM 

i  n'T'v  11  is  reported  that  New  York  has; 

I  is  at  Port  Arthur.  ,  J  hocomc  a  very  heavy  buyer  of  all 

Phe  annual  ineetiiig  will  be  licld ;  paper  in  the  Canadian! 

roionto.  Atednes'da.v.  kebruaryj  being  especially  active  ini 

1  trying  to  get  consignments  of  Can-  ' 
,  aiiian  kraft  and  all  varieties  of, 
IIKCA-NTIIT;  TlirST  PO.MPAW.S  i  ivriting  papers.  j 

VEAIl  IM)I(’\'rKS  PHO(iI{|-'SS  i  ^  he  demand  is  an  abnormal  one 
;  and  is  said  to  he  due  to  the  genera!  j 
The  .Mercantile  Trust  (  ompany  of  lockcnt  which  has  been  In  progress 


This  company  owns  or  controls  lIirou”;h  subsidiary  companies  and  operates 
witliout  competition,  the  telephone  business  in  the  L’rovinces  of  Nova  Scotia 
and  Prince  Edward  Island. 

It  operates  under  the  jurisdiction  of  the  Nova  Scotia  Board  of  Commissioners 
of  Public  Utilities.  Under  this  control  the  company  is  permitted  to  earn 
after  operating  expenses  and  maintenance,  more  than  sufficient  to  pay  its 
fixed  charges  and  dividend  requirements. 

Dividends  at  the  rate  of  6Cr  were  inaugurated  on  this  stock  in  September, 
1913.  and  were  continued  without  interruption  throughout  the  difficult  war 
and  reconstruction  periods. 

Since  organization,  the  company  has'  grown  steadily  and  consistentlj,  total 
assets  having  increased  from  $3,400.00(1  in  1912  to  over  $7,000,000  in 
1922. 

The  Bell  Telephone  Co.  of  Canada  owns  a  large  interest  in  this  Company. 


funds  to  meet  current  requirements  '3t  roronto.  AVednes'day.  February  j  being  especially 

and  there  have  been  man}  occasions  j  -.1st.  j  (,-y,p^  got  eoiisignnien 


Price  $8.00  per  share 
'Dividend  6  per  cent. 
Yield  7 ' 2  per  cent. 


bekpa-ntim;  tri  sr  i  ompaw.s 

VI'AR  IM)It  ATKS  PHOGKE.SS 


De.tcriptixe  circular  on  request. 


ttmrtett  MotmttM.  sroaracMMm 


IZSFJOHNSIR^n:  NONTfiEAL 

-rELCmONE  MAIN  83aSr« 


was  a»sign  indieative  of  this  chang:-  Canada  reports  a  moderate  reduction  !  in  all  tbe  princii>al  pulp  and  paper  | 
iiig  position  and  to-day  clients  of  in  profits  for  the  last  fiscal  year,  !  mills  in  Scandinavia  and  other  ^ 
slock  brokerage  houses  are  benefit-  this  item,  after  providing  for  all  ex-  :  regions.  .As  a  result  of  the  lockotit  ! 
ting  from  the  lowered  rale  which  penses  of  niitnagement.  la.ve.s.  etc  .  I  .shipniems  to  .New  York  have  hecii  | 
tlK'v  must  pay  in  order  to  carry  '  amounting  to  $48,616.  as  against  .$55.- I  cm  off  ciiiirelv.  For  a  time  prior 
seciirilies  in  their  trading  accounts.  ^135  for  the  prevtotis  yeat .  Including  to  this  shipments  from  Scandinavia' 

Tims  their  buying  power  is  liuprovctl, ,  tbe  balaucP  forw  ard  there  is  ):vail-  were  so  large  that  ii  was  esiiinaied 

and  their  charges  hrotight  to  a  more  1  able  for  distrihiition  the  sum  o''  as  high  as  one  cargo  a  dav  wa.  : 

rea-sonahle  basis.  $55,117.  as  compare)l  with  $71,610.  rraebrng  New  A'ork. 


JOHNSTON  A- WARD 

171  St.  James  Street,  Montreal 


.Vlembers 


)  Montreal  Stock  Exchange 
)  Toronto  Stock  Exchange 


< 


